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_ CHANGE WILL NOT 
AFFECT BUSINESS 


Confidence -In Coolidge 


When Elected is Now 
Recalled ‘ 


_ HARVEST PROBLEMS 


‘Crop Estimate Being Amended 
- Because of Conditions — 
Business Trend Upward 
Hesitancy in Evidence 


Without reflecting on the adminis- 
tration of one of the greatest organ- 
. izing executives, if least’ spectacular 
governors, the United States has 
known, it may be now stated that 
when President Harding was elected 


» there was a feeling in the business 
* ~ community that in his vice-president, 


MS 


ness on the 26th of July, 1923. “4 ' 


activity this fall is indicated. 


, __ . influence. 
| European credit would, 


_ Calvin Coolidge, was a man of 
stronger character if not, in fact, 
greater administrative ability. It is 

well to recall this when the probable 
effect on business in the United States 

-—and to a lesser degree in Canada— 


of the elevation of Coolidge to the 
presidency is being considered; and it 


“may be added that the developments 
following the sad end of the Reptb- 
-lie’s chief executive have tended to 
confirm the belief _that this judgment 
‘of the new president is bt held. 
Confidence in a renewal of business 


Most directly Canada is interested 
in the attitude of President Coolidge 
towards the reparations situation. We 
j of course, influen by the trend 
of jiness in the United States, but 
more important is the question of a 
Testored buying power in Europe and 
a connection the part played by 
the American government is highly 
mportant. It, of cqurse, remains to 
seen whether r. Coolidge will 
the attitude that his duty lies in 
following out the policy of Mr. Hard- 
tng or whether there will be oppor- 
ities for him: to exercise his own 
ment on important issues. He 
epfore him the example of Theo- 


Roosevelt who, in the completion 
the term for which McKinley was 


Vn rn K rn eri 
finances dnd in Anglo-European re- 
- lations as well as the:threatened coal 
strike promise opportunities for a 
statesman of big calibre. . ‘ 
i -, Harvest Problems 
Developments in the crop situation 
are being closely followed. As re- 
: by THE FINANCIAL POST 
t week, the prairie harvest is being 
impaired by rust. and saw-fly. The 
-market price, in which the purchasing 
power of Europe plays such an im- 


_ portant part, is now the dominating 
’ . factor, and the Canadian crop itself, 


_ as supplying a large portion of the 
exportable surplus of wheat-growing 
countries, will be a very important 

Anything to ° stabilize 

therefore, 


have a direct bearing on the profits 


_ of the Canadian farmer and general 
conditions throughout the country. 

* .In both Alberta and Saskatchewan 
experiments with voluntary pools are 
to be tried. Hard-headed students of 
the situation do not expect any great 


benefits from these unless the farmers 


are prepared to work together and 
reduce the marketing expenses to 
some extent. However, as the idea 
is to co-operate with the banks and 
not demand public credit for the 
backing of the scheme, only good can 
result, either in direct benefits .to 


those who participate or in clearing 
the air of all the vague talk of the 


wonders of vague new marketing 
plans to supplant the existing ma- 
chinery. The visit of Sapiro, who 
organized the California fruit grow- 
ers, to the West has been marked 
by high hopes in certain quarters 
that something revolutionary may be 
accomplished. There is a marked 
difference, however, between the mar- 
keting of fruit where there was no 
organization before and for which 
there was a big home market, and the 
marketing of- wheat which is. already 
highly organized and the price for 
Which is set by world competition. 
Something may be accomplished by 
organization but it-will be in the 
+ direction of using the existing ma- 
chinery rather than in establishing 
something fundamentally different. 
This has been the opinion held by the 
leading grain experts of the West 
who have refused to carry out the 
(Continued on page 13) 


Big Crops Indicated for 
All Three Provinces 


The prospects for big crops in West- 
ern Canada are indicated by the fol- 
lowing smmmary from reports issued 
by the Canadian Bank of Commerce 


» > and compiled on information from the 


branch managers of that bank, The 


percentage given for various crops 
for the three prairie provinces is in 
Telation to the ten-year average which 


_ Would be indicated by 100: 


Manitoba S80) Alberta 


Wheat 0 
140% 
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_ THE PRESIDENTIAL 


Call For “All Hands” 


For Harvest Fields 


From Our Own Correspondent 

_EDMONTON:— Employment  Ser- 
vice has asked the railways to sus- 
pend’ construction operations during 
harvest time in order to release the 
men so employed for work on the 
farms, and to some extent this may 
be done. Even the school superin- 
tendents have been asked to furnish 
names of able-bodied high school boys 
who will likely be free to give two 
or three weeks’ work at harvest-time 
wages, * 


ROBB EXPECTING 
_ EXPORT TRADE TO 


Drop in Wheat Should Not 
Affect General 
Standing 


From Our Own Correspondent 

OTTAWA.—The drop in the price 
of wheat, while viewéd with regret 
in that it may reduce to some extent 
the purchasing power of the western 
farmers, is not considered by the de- 
partment of trade and commerce 
officials as likely to affect very ma- 


terially the general export trade of 
the country. 


Minister of Trade and Commerce 
Robb is quite confident in this respect, 


for he points’out’that of the total ex- 
ports last year over 40 per cent. were 
in. the form of manufactured or semi- 
mnaufactured commodities, and he 
thinks that the demand for news- 
print, pulp and paper, and automo- 
biles, as well as flour, to say nothing 
of other things, is so good that ex- 
ports generally cannot very well fall 
off. It is also pointed out that even 
if the demand ‘for Canada’s wheat 
should in time fall off in Europe, 
which time at present seems rather 
remote, the demand for other things 
will increase, this being notably true 
of manufactures. It is thought that 


in proportion as Russia raises more 
grain she will need more Canadian 
farm machinery. 

The best proof that Canada’s trade 
is still growing rapidly is found in 
the figures for certain leading exports 


during the fiscal years 1921 and 1923. 


These are for quantities, which are 
the best measure of production, 
though many persons seem to quite 
overlook -this fact. 

During the fiscal year ending June 
31, 1921, Canada exported 139,248,615 


bushels of wheat; during the year 


ending June 30, 1923, she exported 
226,671,832 bushels.. Exports of but- 
ter have grown from 8,646,699 Ibs. in 
1921 to 22,569,033 in 1923; flour from 
6,689,402 bbls. to 10,714,399 bbls.; 
autos from 16,731 to 56,177; news- 
print from 14,106,267 cwts. to 21,058,- 


793 ewts.; wood pulp from 12,063,021 


ewts. to 17,648,557 ewts.; wrapping 
paper from 262,778 cwts. to 431,449 
ewts.; sugar from 76,736,142 lbs. to 
239,963,688: lbs.; logs from 71,925 mil- 
lion feet to 236,252 million feet;.laths 
from 468,450 to 1,557,613 milion 


feet; planks and boards from 1,355,- 


050 to 2,342,988 million feet. 

On the whole, the best-informed 
opinion here is that a continuous 
growth in the export trade may 
expected, and that this will continue 
in proportion as the world gets better 


on its feet,’ It js also pointed out that 
Canada’s trade, unlike that of Brit- 


ain’s, has not been: seriously affected 
by developments in Europe. 


CANADIAN CAR HAS 
HAD $28,000,000 


This is Total of Business On 


Books During the Present 
Year 


From Our Own Correspondent 
MONTREAL—The latest order for 


750 box cars for the national lines, 
received by Canadian Car and Foun- 
dry Company, brought the new orders 
received by that company during the 
present .fiscal year to $25,000,000. 
This order, involving about $5,000,- 
000, supplemented previous orders 
from various sources. since October 1 
last, amounting to $20,000,000. There 
was in addition ah amount of about 
$3,000,000 of unfilled orders on the 
books of the company at the opening 
of the fiscal ._year making the total 
amount of business available for the 
year about $28,000,000. Orders on 
hand, it is estimated by company of- 
ficials, will carry the company’s plants 
forward at the present rate of opera- 
tions until about October 15, but fur- 
ther orders for rolling stock for the 
various railroad lines are expected 
before the present orders are com- 


pleted. The fiscal year ends Sep- 
tember 30. 


Even with the present large volume 
of business the plants are not run- 
ning at full capacity and some are 


idle. No foreign orders are being re- 


ceived although in the past orders 


have been filled from other countries. 

No action has been decided upon 
regarding «he arrcar* on the pre- 
ferred stock which are now two years 
or 14 per cent, in arrears, It is felt 


that the directors may defer a decision 
on this matter until the orders being 


% | received give a ‘semblance of greater 


permanence, 


¥ 
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LARGE AREAS OF 
FINE WHEAT IN 
SASKATCHEWAN 


Frost Does Some Damage 
But Has Checked 
Rust 


PROSPECTS LOWERED 


Manitoba Free Press Report 
States that Optimistic 
‘ Guesses Must Be Con- 
siderably Amended 


By E. CORA HIND, 

Commercial Editor, Manitoba Free Press. 

REGINA.—Since wiring you last 
week have run my mileage well over 
the two thousand; have covered ter- 
ritory lying along the Weyburn Leth- 
bridge line of the C. P. R., from As- 
siniboia to Eastend, a distance of some 
145 miles, crossed the hill country to 
the main line, worked it east te Swift 
Current and north and west up the 
Empress line for. about 90 miles, cross- 
ed the South Saskatchewan and 
worked north. to the Canadian Na- 
tional Goose Lake line at Kindersley, 
down that line 65 miles to Rosetown 
and then zig-zagged south and east 
mainly across to Uutlook. then north 
and east to Hawarden and mainly 
south and east down the Regina Sas- 
katoon line of the Canadian National 
into Regina. Of course in a territory 
so widely scattered there are many 
variations but speaking broadly there 
are tine stands of wheat in all the 
territory covered. It varies in con- 
ditions trom not fully headed to wheat 


being cut, with the great bulk of it 
in a condition between milk and soft 
dough. In all the territory covered 
this week there has been practically 
no rust until within 50 miles of Regina 
to the north when slight traces were 
picked up. 

There has been some frost and no 
mah or woman can tell for the next 
ten days whether or not these frosts 
have done serious damage, that they 
have done some damage is certain 
because where they occurred there 


was considerable wheat in blossom 
and frost that blackens potatoes will 


assuredly catch wheat in that stage, 
Cold Weather Favorable 


Taking the week’s run as a whole 
the conditions are distinctly better 
than those reported last week and the 
conditions of the crops seem more 
normal, The weather has been coia 


(Continued on page 8) 


Some Improvement 
In Western Business 


Knitting mills throughout Ontario 
have been quiet during July and eariy 


August but none of them have closed 
down, except for regular two weeks’ 
vacation period. Orders from some 
sections of the West have been much 
bigger than last year, while from un- 
expected areas cancellations have 


come, Western business on the whole 
is spotty, ds“far as knit goods go, 

Importers of. veilings, laces and 
fine fabrics have had a record sea- 
son to date. The West looks particu- 
larly bright to them. 

Retail business has been very quiet 
in almost every line in the dry goods 
trades, The leather business has been 


dullest of all. Most of the factories 
have been closed for some time but 
are now opening. 
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Banks Should 


NEW YORK.—Comment of local 


¥ . 
; 
j ‘ 
i 
: 


Clear the Air 


Canadian bankers and financial men 


indicates that they are inclined to agree with the stand taken by THE POST 
in’ its editorial entitled, “Banks Should Clear the Air.” 

The opinion of one Canadian banker expressed to THE FINANCIAL 
POST, in commenting upon this editomal, is typical. 

“While personally I believe that some of the Canadian banks should have 
cut their losses some time ago, now that the Union and Standard have done 
so others that find themselves in the position that thesd two banks did a 


short time ago, should follow suit. 


We bankers encounter almost daily 


rumors about the position of some Canadian banks; it would clear the air 
if any banks having to make ‘adjustments would do so at once.” 


THE FINANCIAL POST would here reiterate the importance of having 
the business atmosphere cleared by some action by the banks which will 
dispose of unsettling rumors—if there are further adjustments to be made 


it would be well to have immediate action. 


As previously emphasized, 


banks like other business concerns must be expected to experience losses in 
such a business depression as has been experienced. Reserves are accumu- 


lated for just such purposes. But it 


is not fair to the shareholders or the 


public to maintain assets in the statement which should properly. be written 


down. 


' In the case of the Union Bank the statement of readjustment was issued 
with what amounted to the stamp of approval of the Canadian Bankers 
Association. All the banks should be in a position of having their affairs 


in shape to secure such approval df 


their statements if occasion demands. 


Are Business Failures Due - 
toHeavy Taxation Burden? 
Some Rather Startling Conclusions When. Statistics of 


* Bankruptcies and ‘Tax Collections are Compared 
with Those of the United States 


From Our Own Correspondent 


OTTAWA.—Business interests will 
be much concerned over the fact that 
the announcement of very high fed- 
eral revenue coliections 1s being ac- 
companied by a very large number 
of failures, tne percentage of the lat- 


ter being much higher than in the 


United states where, during the past 
year, there have been appreciable re- 
ductions in national expenditure and 
taxation. 

wVuring the six months ending June 
the number of business failures in 
Canada was 1,990, or one for every 
4,523 of the population. In the 
United States during the same period 
the number of failures was 9,925, or 
one for every 11,080. In the United 
States the Director of the Budget has 
issued a statement to the effect that 
the federal revenue during the cur- 
rent. fiscal year. will -probably . be 
about $150,000,000 below that of last 
year. in Canada the increase in cus- 
toms and excise collections during the 
first quarter of the fiscal year has 
been from $81,741,000, the figure for 
the same quarter last year to 


$99,367,000. 


More Money to Spend 


Surprise is frequently expressed 
that business in Canada does not 
seem to increase as rapidly as it has 
done in the United States. The fore- 


going figures seem to indicate that 


the American government is leaving 
with the general buying public more 
money with which to buy. In this 
country the reverse is the case. The 
Director of the Budget in the United 
States estimates the federa] revenue 


for this year at a little over $3,500,- 


000,000 and as there was a surplus 
last year of $100,000,000, the federal 
government took in taxes about $33 
per head. In Canada the federal 
government took im taxes approxi- 
mately $394,000,000, or $44 per head, 
that is one-third more than was taken 


on the other side of the line. 
There is a mistaken impression that 


the mere increase of tax collections 
is of itself a certain indication of 


Beck ‘Talks Recklessly of 
Expenditure of Half Billion 


“IF WE ARE PERMITTED TO 


CONTINUE WITHOUT INTERFER- 


ENCE, POLITICAL OR OTHERWISE, OUR INVESTMENTS WILL 


AMOUNT TO HALF A BILLION 


OF DOLLARS IN FIVE OR TEN 


YEARS.”—So declared Sir Adam Beck in a post-election burst of enthusiasm 


while addressing a 


picnic of Hydro 
Cities Star. 


employees, according to the Border 


The Hydro chairman announced the authorization of the expenditure of 


$1,000,000 in improving 
Adam gave 


the radial lines along the border. 
his audience to understand that the Ferguson government is 


From this Sir 


behind the Hydro radial program which was held up by Premier Drury and 


condemned as unsound by the Sutherland Commission. 


He intimated that 


the plans would now be pushed ahead, “It was in this connection that he 
mentioned expenditures of half a billion “backed up by public credit.” 
“OUR ASSETS ARE IN FARM LANDS, IN INDUSTRIES AND IN 


UNTOUCHED MINERALS,” he declared. 


Further he explained ‘that the 


“frills” had been sheared off the Gregory Commission and that the report 
to be made would not seriously affect the organization. 


Sir Adam Beck is a member of Mr. Ferguson’s cabinet. 


But, in the face 


of the report of the Sutherland Commission, and before the report of the 
Gregory Commission has been submitted, and with a financial comptroller 
just appointed, we cannot believe that the government has made the de- 


cision to go ahead with Hydro plans 


which will run the investment up to 


“half a billion.” Sir Adam seems to have spoken out of his turn as usual. 
When Premier Drury took office he found the Hydro Commission started 
on a program of development at Chippawa that was using up millions at a 


rate which was not only out of all regard to the estimates, but was a strain 


on the credit of the province. Then the radial program was launched. The 


Premier found himself in a situation 


where it was doubtful if the money } 


could be raised even if.the project was sound. He appointed’ the Sutherland 


Commission. 
ways, that what business was secured 


The report indicated that there were already too many rail- 


would be at the expense of the exist- 


ing lines, including the National system, that there were no definite esti- 
mates of cost—in brief, that there was nothing more than a plan, a vague and 


unsound plan, at that, so the experts found, So the radial plan was dropped 


and steps taken to find out why the estimates on Chippawa and Nipigon had 
been exceeded many times with the prospect of burdening the province with 


very costly power. 


And now Sir Adam talks as though he had been given carte blanche by 


the government to go ahead with his 
and industries.” 


schemes on the credit of the “farms 


We understand that he has no authority to do so and that 


Premier Ferguson will move, slowly in regard to all public expenditures, 


particularly on Sir Adam’s visionary 


the Premier to make some statement to indicate 


making important pronouncements of policy.: 


ga 
deol 


schemes. But it might be well for 


who is in authority in 


better business. The bank clearings 
do not indicate a very marked in- 
crease in business, nor do savings 
during the last month, for that mat- 
ter; but sales and other excise taxes 


during July brought in over $3,000,- 
000 more than during the same month 
last Year. The government is getting 
that much more because the. screws 
have been put on that much tighter, 


rather than because there is so much 
more bisiness being done. 


Putting Screws On 
It is well known that’in many dis- 
tricts at least, owing’to the lateness 
of, the spring, the usual volume of 
business has not been done this year. 


Nor has _ business caught up since. 
But the Dominion Treasury is 


moa 
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SAVING FORESTS 
NOT REAL MOTIVE — 
BEHIND EMBARGO 


Far More Effective Means : 
of Comservation Can 
. Be Found 


ADDING TO WEALTH — 


But the Embargo Would Give 

Us Most For Wood We - 
Cut — Americans Still — 
Discussing Proposal — 


From Our Own Correspondent 
MONTREAL. — American née 
papers, especially “ the ( ae 

papers in the publishing and “ae 
making field, are taking a great deal. 
of Sot ee 2 opinion a 
privately a “well-kno ede 
er” that Canada has veoedad proms 
from “its extreme idea” of 


that officials of the Canadian ge 
ment have come to the conclasic 2 
conservation of Canada’s forestry re- 
sources can be. had by other: meat 
than. the imposition of an @ 
which would cause friction .in 
tions with the United States. — 

It may be that the wish is f 
to the thought in these ressiol E 
has indicated nothing of its attitude 
on the question since the governme 
got legislation to permit the | 
lishment of the em 0 if for 


; taking 
in more ‘monéy, the inference beifig | * 


that it, is taking away money. that 


should be left with the buying public}: 


for goods. 
(Continued:on page 12). 


INVESTORS HOPE FOR 
“TEXTILE” REPORT 


So Far 
Issued One in Last 


Fiscal Year 
From Our Own Correspondent 


MONTREAL.—Shareholders of Do- 


minion Textile Have been wondering 
why they have not received an annual 
report of their company fot the year 
ended March 31 last.. The answer 
provides an interesting technical and 
legal point. 

Practically every shareholder of 


the former Dominion Textile Company 
exchanged his stock for stock in the 
new company of the same name at 
the time of the three to one split up 
of the stock at the end of the calendar 
year. This meant that: the former 


company practically disappeared, In 
any event it had not enough. share- 


holders to provide a quorum at its 
annual meeting when this was called 
in June and the~meeting was post- 
poned until September. The officers 
of the Company had a financial state- 
ment prepared ‘to present at that 
meeting but as there was not a quor- 


um present. the statement was not 
read. It was not printed for distri- 
bution. 

The upshot of the matter is that the 
shareholders of the new company, al- 
though they are for all aintents and- 


purposes exactly the same people as 
the shareholders of the former com- 
pany and their interest in the plants 
and properties is exactly the same as 
it was before, are not legally entitled 
to a financial statement. 3 
It will undoubtedly be the feeling 
of the investment community gener- 


ally that the company would be un- 


wise to take advantage of a technical- 
ity to withhold its statement from 
general publication, and brokers and 
investment bankers _ generally hope 
that before the adjourned general 
meeting is called in September that 
the statement will be published, even 
if strictly speaking there are no 
shareholders to distribute it to. 

The statement is known to have 
been an excellent one although the 
company at the present time is fac- 
ing rather tore difficult conditions 
because of >t:f competition of British 
goods, unu it is not believed to be 
earning at as high a rate for the 
present fiscal year as for the year 
ended March 31 last. 


Workers Better Off 
Now Than in 1920 


NEW YORK.—Contrary to general 
belief, the American wage earner In 
1923 is better off than during the so- 
called “peak” period of 1920, accord- 
img to conclusions reached by the U. 


$. National. Industrial Conference 
Board as a result of researches into 


wages and the cost of living in plants 
employing more than 600,000 men. 


> 


Compay Has Not } 


like wheat and “Back in the” 
(Continued on page 15) 


$300,000 of its at 


The, Maritime Life Insurance Co. 
000 of oon bong ing ne lone—a 
amount considerably in excess of the 
total expected from Nova Scotia. An 
intensive. campaign is bein: ihe 
P, E. Island. this week, to; 

shortly by one in New 

is understood that no 

selling effort will be made* 

the aritimes. 


BUSINESS IN CALGARY. ae 


From ‘Our Own Corbespendani? : 
CALGARY.—tTaking all things 
to account, Scuba is as 
could be .expected at this : * 
ae have been no more failures of 
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FOREIGN 
EXCHANGE 


} ITH its own offices in the leading financial 
centres of the World, and with direct private 

wires between its principal offices in Canada and 
the United States, the Bank of Montreal ‘is ena- 
bled to give its customers the advantages of close 


competitive rates on Foreign Exchange. ‘ 


: MONTREAL 


Established over 1OO years 


TheBank of NovaScotia 


. Established 1832 
Ny Wass ca dak Vasc ist iascededsneins cose 10,000,000 
Total Assets... 220,000,000 
GENERAL OFFICE—TORONTO, ONT. 
J. A. McLEOD, General Manager. 


Branch t all the rineipal centres throughout Canada and in New- 

foundland, Cuba, Porte Rico, Dominican Republic, Jamaica, and in the 

United States at— 
Chicago ¥ 


Beston \ 
55 Old Broad Street, E. C. 2. 
London, England, Branch. 


weet ewer sees eeeseeeeeeeees 


New York 


Collections made at lowest rates and returns promptly remitted. Accounts of 
_ firms, corporations and individuals carried on most favorable terms. 
Correspondence Solicited. 


After Fifty Years 


: : | ee fifty years ago, the Dominion Bank to-da 


has a chain of branches throughout the greater part of » 
Canada, and strong foreign affiliations circling the , 


~ globe. Our half century of banking experience has developed 


a complete and efficient service and a knowledge of financial 
_ affairs, invaluable to our patrons. 


Postal Remittances 
Morex may be forwarded ‘by Postal Remit- 
tance from any office of the Home Bank 
to any city, town or village in European countries 
ree, where there is a local post office. > (22) 
‘BRANCHES AND CONNECTIONS THROUGHOUT CANADA 
ef FOURTEEN OFFICES IN TORONTO 


Are You Going to Travel? 


When travelling abroad it is most convenient 
to carry your money in the form of a Letter 


of Credit. It ensures the safety of your 
funds; it is. readily convertible into cur- 
rency, and acts as an invaluable introduction 
in foreign lands. 


Letters of Credit are issued at any branch 
of this Bank. 


IMPERIAL BANK. 


OVER 200 BRANCHES IN DOMINION OF CANADA, 
in Great Britsins ENGLAND—Liocyds IRELAND—Northern Limited, 
; Bent Limited, London and Branches. iets ee Belfast 4 Branches. a is PRANCES 
Limited, and Branches. Limited it L; ais. . 


LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN: 
The Right Hon. R- McKENNA 
JOINT MANAGING DIRECTORS: 

FREDERICK HYDE EDGAR W. WOOLLEY 
Subscribed Capital - -££38,117,103 
Paid-up Capital - - + 10,860,852 
Reserve Fund- - -« «+ 10,860,852 
Deposits (June 30:n, 1922) = + 347,900,203 


» HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C.2 
OVERSEAS BRANCH : 65 & 66, OLD BROAD STREET. LONDON. E.C.2 
Atlantic Offices: “ Aquitania’’ “ Berengaria"’ Mauretania” 


AFFILIATED BANKS: 
BELFAST BANKING CO. LTD. THE CLYDESDALE BANK LTD. 


——— 
THE THREE BANKS HAVE OVER 
2,000 OFFICES IN GREAT BRITAIN & IRELAND 


Canadian Paperboard Company Limited 


Largest Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbeliford, Ont., Frankford, Ont. 


7 HEAD OFFICE: 2 Seigneurs Street MONTREAL 


TEXTILE MAKERS 


SLOW UP OUTPUT; 
CANNOT COMPETE 


‘They Claim British Compe- 
‘tition Has Hit Industry 


Seriously. 


TARIFF REDUCED 


And At the Same Time Cana- 
dian Wages Have Had to 
Be Increased 


From Our Own Correspondent 

MONTREAL.—The_ textile com- 
panies, most of which enjoyed a good 
year in 1922, are in something: of a 
state of depression, now and the 
heads of the industry are gloomy. The 
changes in the preferential ‘tariff that 
reduced the protection against British 
eotton and woollen goods are blamed 
for the unsettled conditions at the 
present time, coupled with the ne- 
cessity of raising wages in Canadian 
textile factories at a time when wages 
of British operatives are being re- 
duced. 

Some of the pessimism expressed 
by textile men may be propaganda 
on their part to pave the way for .an 
upward revision of the tariff next 
year and it is so characterized’ by 
more than one observer, but the fact 
remains that British textile goods are 
flooding the «Canadian market at 
prices at which Canadian textile mills 
find it difficult to compete. 

Many Firms on Short Time 


Mills that a year ago were running 
at a fair rate are now running far 
below normal. This applies to all 
units in the textile industry. Even 
tire fabric mnaufacturers have been 
affected. . 

British shipments of cotton goods 
to Canada in June totalled 3,501,800 
square yards, as compared with only 
661,600 square yards in 1920, June, 
1921, and 1,985,100 square yards in 
1922. These goods are coming in 
now under a reduced tariff. 

The Reduction in Tariffs 


In 1922 the tariff on grey’ cotton 
goods was reduced from 15 per cent. 
to 12% per cent.; the tariff on. white 
cotton goods from 17% pee cent. to 
15 per cent., and prints from 25 per 
cent, to 22% per cent. The textile 
manufacturers at that time com- 
plained that they would be adversely 
affected, and pointed out that the 
real effect of the tariff reductions 
would not be seen for nearly a year. 
This year the tariff on prints was 
again reduced by the clause permit- 
ting a reduction of 10 per cent. in 
the duties on goods imported under 
the preferential tariff and through 
Canadian ports. It was not to ap- 

ly on the lower tariff schedules. This 

rought the duty on prints down to 
20% per cent. These changes alone 
have been of sufficient importance 
to cause a movement of British goods 
to Canada in competition with the 
products of Canadian mills, ‘but dif- 
ferences in labor costs have also be- 
come more marked in favor of the 
British mills. 

In November, British textile oper- 
atives had their wages reduced. In 
April of this year many of the Can- 
adian ‘mills had to increase their 
wages. The Dominion Textile Cor- 
poration, it will be recalled, put in 
a 12% per cent. increase in order to 


‘keep its workers from going to the 


United States, where textile workers’ 
wages in the Fall River district were 
increased ‘considerably, The result 
is that the labor cost in textile goods 
is now from 60 to 70 per cent. higher 
in Canada than in Great Britain, fig- 
uring the cost per unit of material. 
This more than offsets the advantage 
of the Canadian duty to the Can- 
adian mill. : 


Woollen Trade Hard Hit 


The woollen industry has been af- 
fected to a degree even worse than 
the cotton textile industry. In the 
opinion of one man in the industry, 
“The woollen manufacturing industry 
in Canada was never in a worse con- 
dition than it is to-day.” 

A sidelight on the results of the 
conditions is seen in the history of 
the Paton‘ Manufacturing Company, 
of Sherbrooke, Quebec, the oldest 
woollen manufacturing concern in the 
Dominion. During the spring this 
company ‘was purchased by a Mon- 
treal syndicate including Sir Charles 
Gordon, Sir Herbert Holt and F. G. 
Daniels.. It was planned to add a 
new worsted mill to the company’s 
plants and to make other alterations 
and improvements. These plans have 
not been carried out and have been 
shelved until such time as conditions 
in the textile industry warrant in- 
creasing the Canadian output. 

’ How Competition Grows 

Figures of British exports of var- 
ious cotton goods to Canada in the’ 
month of June are given here: 

Grey Cotton Goods 
June Sq. Yards 
1921 38,000 
1922 150,200 
19238 “, 638,800 
Bleached Cotton Goods 
lune Sq. Yards 
1921 178,900 £14,114 
1922 540,100 26,598 
1923 773,700 29,949 
Printed Cotton Goods 
June Sq. Yards Value 
; 130,300 £9,795 
$96,600 21,992 
891,900 ~ 41,576 
Dyed Cotton Goods 
Sq. Yards Value 
248,800 £19,439 
627,400 43,757 
955,700 68,511 
Colored Cotton Goods 
Value 
.£7,692 
17,934 
16,495 
8s 
Sq. Yards Value 
661,600 £55,106 


1922 1,985,100 117,080 
1923 01,800 169,001 
Fi » 1922 -cal- 


endar years follow: ° 


British Exports to Canada 
All Cotton s 
Year Ended Dec. 31 
. Sq Yards Value 
57,568,100 £5,401,327 
18,542,000 1,475,553 


Ontario Matches Are 
Made’From B. C. Timber 


From Our Own Correspondent 

NELSON.—That every match now 
produced at the plant of the Canadian 
Match Company at Pembroke, Ont., 
is being turned out of white pine 
made into match blocks at the Nelson 
plant of the W. W. Powell Company, 
Ltd., is the interesting declaration of 
George C. Cummins, sales manager 
of the match company, who has been 
visiting the West. 

The interesting sequel is that 
matches used in British Columbia are 
made of match blocks which are 
shipped from Nelson, clear across the 
Dominion, and then purchased back 
as matches. All the match blocks are 
white pine. E 


THE MAN BEHIND 
IS MAN ON ROAD 


Something, About ‘Traveling 
Salesman Who Brings 
In the Orders 


His importance considered, we hear 
remarkably little about the traveling 
salesman, the man who is influential 
in keeping the mill wheels turning, 
says the American Exchange National 
Bank of New York City. The reason 
is, perhaps, that the other elements 
in modern business organization 
crowd the salesman off the scene. 
Nobody would accuse a good sales- 
man of undue modesty, he usually 
asserts himself when there is occas- 
ion, but as a general,thing he is more 
interested in keeping business moving 
than he is in yammering for public 
acknowledgment of his importance. 
The average mill-worker, who owes 
his very job to the salesmen in his 
organization, actually regards these 
market-makers as a species of para- 


site that lives upon his labor. This |1 


opinion of ‘the salesman could not be 
held if the worke~ had knowledge of 
even the rudimen‘s of the system 
which enables him to live in comfort 
as compared with his probable state 
without modern organization. He 
knows vaguely that the goods he 
helps in making must be sold, but he 
has little knowledge of the actual 
operation of exchange and no appre- 
ciation whatever of the salesman as 
the god of the machine. The part 
played by the unobtrusive salesman 
in the development of modern com- 


merce to the point at which it is able | 11 


to’ provide a livelihood of sorts to 
roughly two-thirds of the inhabitants 
of the world, has never, as a matter 
of fact, been. acknowledged or fully 
appreciated. The predecessors of the 
modern salesman were, such romantic 
figures as the gea-traders and the 
merchants of Venice, who carried in 
their ships, or on the backs of camels 
and other pack-animals, the goods 
they offered for sale. The introduc- 
tion of the factory system forced a 
change, and in England the traveling 
salesman became a “bagman’” who 
pursued the elusive buyer from pillar 
to post in his efforts to keep enough 
orders flowing into the factory to keep 
the workers in jobs and business on 
the books of his employer. Down 
South the salesman is a “drummer,” 
in the East he is a “traveling sales- 
man” or a “commercial traveler,” but 
everywhere he is the man behind the 
man behind the. machine. 


CUT RATE ON COAL . 
ONLY EXPERIMENT 


Granted . by Railways Merely 
to Try Out Idea of Western 
Coal For the East 


From Our Own Correspondent 

EDMONTON. — Shipments of Al- 
berta coal from several mining fields 
are now going? forward for the On- 
tario market. A special freight rate 
of $7 per ton has been made for a 
total of 4,000 tons,’ on condition that 
the coal be shipped by the govern- 
ment and distributed by it at ‘the 
other end. It is recognized, that the 
business can only be experimental in 
the proportions indicated. ‘ Several 
of the producers have been doing 
some publicity work in the East, fol- 
lowing the campaign put on last 
spring by the government mines 
branch, and they have found that On- 
tario would provide a market for a 
steady flow of coal if a satisfactory 
freight rate could be secured. The 
$7 rate has been agreed upon as a 
temporary concession, and it will en- 
able the Eastern consumers to buy 
for about $13.50 or $14 per ton; but 
4,000 tons will be only a fraction of 
the quantity that Ontario would take 
if it could get it. The intention, 
therefore, is to use the shipments un- 
der the reduced rate as a further 
demonstration of Alberta fuel, and 
they will be distributed with a view 
to the best' educational results. 

The entire allotment is to be 
shipped before the end of August, the 
rate holding good for this month only. 
Producers and dealerg here are dis- 
posed to look upon the special tariff 
as an opportunity for this province 
to give further proof of its ability to 
keep Ontario warm, but there is no 
indication as to whether or not a 
permanent reduction on the freight 
rate may be expected. Both the 
Canadian National and the Canadian 
Pacific managements were repre- 
sented at the recent conference at 
which this plan was agreed upon, but 
it was clearly understood that the cut 
was not necessarily to establish a 
precedent, 


¥ 


OVER 30 MILLION | 


DOLLARS PUT IN 
DAIRY FACTORIES 


‘Butter Plants Increased But 
Decrease in Cheese 


Factories 


OTTAWA.—According to a report 
issued by the Dominion Bureau of 
Statistics, the value of capital in- 
vested in butter and cheese factories 
in Canada in 1922 was $31,211,710, 
this total comprising.values of land 
and buildings, machinery and tools, 
products and supplies on hand and 
cash and operating accounts. The 
value of capital invested in conden- 
series was $6,176,251. Comparative 
totals for the previous year were at 
$27,585,684 and $7,722,197 respec- 
tively. 

Capital Invested in Dairy Products 
Province Butter and Cheese Factories 

1921 1922 


$ 
171,244 
' 684,943 
350,915 
8,000,000x 
13,304,831 
2,340,983 
2,663,665 
2,781,074 
1,014,055 


27,585,684 $1,211,710 
Condenseries . 
19021 1922 


$ 
6,176,251 


Prince Ed. Isl. 167,381 
Nova Scotia ... 436,636 
New Bruns. ... 802,922 


Manitoba 
Saskatchewan 
‘Albert 
Brit. Col. 
Total for 
Canada 


7,722,197 
xEstimated. : 
The number of persons employed in 
butter and cheese factories increased 
from 10,074 in 1921, to 10,439 in 1922, 
and the salaries and wages increased 
from $8,204,466 in 1921 to $8,761,- 
943 in 1922. In condenseries the 
number of employees decreased from 
1,081 ‘in 1921 to 762 in 1922, and the 
salaries and wages from $1,006,627 
in 1921 to $764,360 in 1922.—Table 9. 
Imports arid Exports 

The yearly imports into Canada of 
dairy products are comparatively 
small, the value of imports of but- 
ter, cheese and condensed milk in 1922 
amounting to only $2,230,871. The 
total for 1921 was $2,078,127.—Table 


0. 

In 1922 the quantity of Canadian 
butter exported was 21,504,808. 
pounds, valued at $8,015,395. This is 
the largest quantity exported in any 
year since 1906.. The quantity of 
cheese exported in 1922 was 120,177,- 
200 pounds, valued at $21,636,739, 
which is 17,003,257 pounds less than 
the quantity exported in 1921, and 
22,590,345 pounds less than the quan- 
tity exported in 1920. The value of 
milk, condensed, canned or preserved, 
exported in 1922 was $3,134,590, com- 
pared with $5,641,831 in “1921.—Table 


Production Figures 


There were 3,111 dairy factories in 
operation in 1922, including 1,161 
creameries, an increase of 69 for the 
year; 1,565 cheese factories, a de- 
crease of 54, and 362 combined fac- 
tories, a decrease of 14. The values 
of butter and cheese products for the 
two years is given by provinces as 
follows: 

Value of Creamery Butter 
1921 1922 


' $ 
Prince Ed. Isl. .. 523 
Nova Scotia . 1,306,465 
New Bruns. f 


t 


Saskatchewan 


Alberta 4,543,007 


Brit. Celumbia . 1,277,409 


Total for Cans 48,135,439 51,530,780 
Value of Factory Cheese 


Prince Ed. ‘ 
Nova Scotia .... 
New Bruns. 
Quebec 

Ontario 
Manitoba 
Saskatchewan 
Alberta 

Brit. Columbia . 


Total for Can. 28,710,030 22,067,106 


_ The total valye of condensed products 
in 1922 was $6,839,232, compared with 
$11,526,422 in 1921. 


Eight-Hour Day Will 
' — Increase Steel Cost 


The sharp curtailment in pig iron 
production in the United States dur- 
ing the latter part of July, and which 
is to be continued during August, ac- 
cording to the reported activities of 
American producers, has tended to 
stop the downward march of prices of 
iron and steel in Canada, says Can- 
adian Machinery. Following the re- 
duction of 75 cents last week the mra- 
ket has shown firmer tendencies and 
quotations at present are unchanged. 

The gradual elimination of the 
twelve-hour day in the United States 
as rapidly as the labor supply war- 
rants will tend to raise the cost of 
production. Judge Elbert H. Gary, 
chairman of the U. S. Steel Corpora- 
tion, estimates that the change will 
add 15 per cent. to the cost of the 
manufactured steel products, because 
thousands of new men will have to be 
employed. Canadian operators an- 
ticipate an increase of $2 on the com- 
pleted article. 

There is a fdir increase in activity 
in finished steel this week, but with 
little change from the policy or buy- 
ing in small lots, which has been fol- 
lowed for some weeks. 


THE RUSSIAN CROP 

NEW YORK.—The official crop re- 
ports. received from Russia are opti- 
mistic, but pessimism prevails regard- 
ing the possibiliity of moving the 
crop. Grain crops in Soviet Russia 
proper are officially estimated at 
three billion poods and in Ukraine 
800 million\poods. The amount avail- 
able for export is estimated at 300,- 
000,000 poods. 
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IMMIGRANTS CAN 


BE HAD IF GONE 
AFTER PROPERLY 


Results of Harvest Hand 
Campaign Have Shown 
This 


RUSH FOR THE STATES 


Question is Being Asked Why 
Canada Cannot Get More 
British Settlers when So 
Many are Going to 
Republic 


From Our Own C 

OTTAWA.—The prospects for 
heavier immigration appear to be 
better to-day than they. have for, 
some time past. Not only is ‘a 
much larger number of settlers com- 
ing into the country than there was 
last year, but there are indications 
of something like a return to the 
normal immigration of pre-war years. 
Nothing like 400,000 new people a 
year is expected, as was the case in 
1913, for that was an abnormally 
large number, but it would occasion 
no surprise if immigration soon again 
reached the 150,000 a year mark, 

Several strong factors»are con- 
‘tributing to bring this about. The 
government, though apparently slow 
to get a really big campaign under 
way, is doing much better in “this 
respect than it was a year ago. The 


|demand for action has been so stron 


at it has had to be complied with. 
From present indications greater ad- 
vantage will be taken: of the Over- 
seas Settlement Fund, and very 
probably this is one of the matters 
that will be much discussed at the 
Imperial attd Economic Conferences. 
Then again Deputy Minister of Im- 
migration Black is getting more lee- 
way, which makes a difference. 

It is noted here: that the pressure 
from outside for a vigorous immigra- 
tion policy is not growing less, but, 
if anything greater. The pressure 
of expenditure, taxation and debt is 
having its effect, for business men 
especially are realizing that one way 
in which this can be lightened is 
through the bringing in of more peo- 
ple to cary the load. 

Surplus From U. 8. 

The, heavy rush of immigrants to 
enter the United States, where the 
restrictions now are _—_ severe, has 
demonstrated that sirable immi- 
grants can ks secured, if they are 
gone —_ in the right way. n the 
case of Canada this-means chiefly by 
the right kind of publicity. The 
very fact that 77,000 4mmigrants 
from the British Isles will enter the 
United States this year is also at- 
tracting much attention, and giving 
rise to the question: Why can’t 
more of these people be secured for 
Canada? # The question is all the 
more pertinent when it is found that 
some thousands of these people are 
entering the United States’ through 
Canada. 

Use Right Methods 

The best evidence that people can 
be got for Canada when rightly gone 
after,-is to be seen in the success, of 
the efforts to bring harvesters from 
the British Isles. The demand for 
men is so. strong that. some weeks 
ago leading Western interests, to- 
gether with the railways, arrived at 
the conclusion that some other means 
than the running of harvest excur- 
sions from the East would have to 
be adopted, if anything like the re- 
quired number of men was to be se- 
cured. The plan of getting help from 
the British Isles through the offering 
of a much reduced rate for harvesters 
was adopted, with the result that it 
is expected that nearly 6,000 men 
will be secured in this way. 

This was merely the adoption of 
ommon sense business methods to 
meet an emergency. It showed what 
can be done by private interests, 
when quick action is required, and 
when there is no red tape to, be cut. 
Those fully acquainted with ‘the im- 
migration problem are convinced that 


| the eagerness of thousands of the best 


settlers to leave Europe is such that 
a large. number of very desirable 
people, who have a good chance to 
make good, can be secured. 


Honesty Best Policy 
In All Big Business 
REGINA.—George Langley, who 
has been regarded as the father of 
the Saskatchewan Co-operative Ele- 
vator Company, and an ardent advo- 
cate of organized marketing efforts 
on behalf of the prairie grain grow- 
ers, admitted before the Royal Grain 
Enquiry Commission that big busi- 
ness in private hands found it good 
policy to deal fairly with the public, 
in establishing that his own company, 
which is big business in a co-opera- 


tive way, did so. The local elevator 


-|companies, he said, did not make a 


practice of employing buyers to steal 
grain from the farmers; even the 
most unscrupulous.ones would-not do 


this as it stood to reason that a buyer 
who stole from the farmer likewise 
would steal from his employer. 


GERMANY’S FINANCES 
Deficit in Revenue Reaches Fabulous 


Figures 

NEW YORK.—German state finan- 
ces are worse than ever. In the sec- 
ond ten-day term of July, the floating 
debt rose from 31,041,975,000,000 to 
42,936,000,000,000 of marks. In this 
period the revenue covered only one- 
twenty-fifth of expenditures, and the 
.daily deficit was 1,200,000,000,000, or 
at the rate of 440 trillions yearly. ; 

On the basis of the higher price 
level ofthe end of July, the annual 
budget deficit would be about 1,400 
‘000,000,000 sc? 


THE FINANCIAL POST 


Fuller Use of Our , 
Maritime Ports Urged 
ST. JOHN.—The St. John Board of 
Trade recently sent to the boards of 
trade of the various manufacturing 
centres a circular‘ urging fuller use 
of Canadian ports. It has been 
pointed out time and again, that when 


the Maritime Provinces entered con-. 


federation, “we gave up the New 
England markets which hitherto. had 
been enjoyed with the direct under- 
standing that compensation would be 
provided by the growing communities 
in Quebec, Ontario and the West, pro- 
vided proper transportation facilities 
could be provided.” 


CHARGES THAT 
COMBINES TAKE . 
-FARMERS’ PROFIT 


Robert Forke Talks Frankly 
On Conditions In 
the West 


From Our Own Correspondent 

WINNIPEG.—In a_ business ‘ way 
the problems of Western Canada are 
the problems of Eastern Canada. The 
consumption of manufactured goods 
by the West is an important factor 
in the success»of the manufacturer of 
the East. The solution of the present 
difficulties being experienced by the 
farmer is, therefore, a matter~ of 
broad concern, And so that we may 
understand these difficulties it is well 
to consider them from the Western 
viewpoint. ~ 

The present leader of the Progress- 
ive party, Robert Forke, M.P., has 
left the impression with those who 
have heard him that he is earnestly 
seeking to improve the conditions of 
the Western farmer along sound 
rather than radical lines. Of course, 
it is necessary for political reasons 
to support some of the more extreme 
demands being made, but, like his 
predecessor, Mr. Crerar, he evidently 
realizes that Western demands “must 
be sane and sound if they are to re- 
ceive serious consideration. 

In a recent address to Western 
farmers, Mr. Forke said: , 

“When we speak at Ottawa of the 
difficult task it is for farmers to make 
both ends meet, we are called ‘blue ruin 
prophets.’ We often hear, ‘Why don’t 
you quit growing wheat?’ but the ques- 
tioner is not often well informed as to 
the conditions under which the farmer 
works. I agree that the solution lies 
to a great extent in mixed farming and 
we must forget that we will ever get 
rich by. growing wheat alone. at 

“But all this will not solve our dif- 
ficulties. The -cost of production so 
nearly outvalues the cost of the things 
we produce that, it is time for us to 
take notice. There is the cost of trans- 
portation and the activities of big com- 
binations, who are willing for -the 
farmer to work so long as they can step 
in and take the profits. 

Trek to the City 

“There is again the trek from the 
country to the city. Our young people 
are leaving us ahd I do not like to see 
our young people leaving the farms. 
We see our brightest and our best 
leaving the farms to go into professions 
that are already over-crowded. They 
go to the United States and are” lost to 
Canada. The solution is that our farms 
must be made remunerativ: and our 
rural communities must be made a 
happy, contented and prosverous popu- 
lation. 

“I had the privilege last winter of 
going to the farming districts of On- 
tario. I found that the people were 
just the same sort of people as our- 
selves. But they took life a little easier. 
They were not forever watching the 
clouds to see *f hail was coming. They 
are not living under the same strain as 
the farmers of the west. But they go 
in largely for dairy farming and it will 
be better for the farmers of Manitoba 
to place a little more reliance in that 
humble creature—the cow.” 

It will be noted that Mr. Forke not 
only sympathized with the farmers in 
their difficulties but suggested a way 
out—mixed farming. Likewise, in re- 
ferring to the. importance of experi- 
qmental agricultural work, he frankly 
told the farmers that, strangely 
enough, the chief criticism of govern- 
mental programs in this connection 
came from the farmers themselves, 
all of whom are benefiting directly 
and indirectly from the work being 
carried on. 


ASSOCIATION TO SELL 
PROVINCE OF QUEBEC 


Will Review Tourist Accommo- 
dation and Promote Influx 
of Visitors to Quebec 


MONTREAL.—Shortly there will 
be in operation the Province of 
Quebec Touring Association, formed 
for the purpose of selling Quebec as 
a tourist province. The prelimin- 
ary work of forming the association 
is well on the way as a result of dis- 
cussions between the Union of Quebec 
Municipalities and ‘the provincial 
government, and incorporation is now 
being arranged. The provincial gov- 
ernment, it is understood, has de- 
cided to make a primary grant of 
$5,000 for the first six months’ work 
of the association. 

A tentative programme of work 
has been outlined, which will be sub- 
mitted to an advisory committee of 
transportation and hotel nren for ap- 
proval and later ,to a group of 
Quebec province business men. The 
first step will be a review of the 
hotel, cottage and camping accom- 
modation of the province and the pro- 
vision of additional accommodation 
for tourists where required. = 

Study has been made of the work 
of the State of Maine tourist and 
publicity service, which spends $75,- 
000 a year advertising the beauties 
and attractions of that state and the 
work of other tourist organizations 
have been analyzed to the end of 
working out the most efficient ways 
of promoting tourist traffic in Quebec 
as a leading industry for the proy- 
ince, 


BRITISH COLUMBIA 
TOURIST TRAFFIC | 
WORTH $30,000,000 


‘Means Great Deal To The 
Prosperity Of The 
Province 


ADVERTISING PAYS 


Direct and Satisfactory Results 
Can be Traced to Aggressive 
Publicity Campaign Which 
Was Carried Out 


From Our Own Correspondent 

VICTORIA.—British Columbia has 
reached the peak of the biggest tour- 
ist season in her history, and it is 
estimated that as a result of the 
enormous travel and the expenditure 
of trapsients while in the province 
this summer will. be worth at least 
$30,000,000 to B. C. 

With the tourist season just nicely 
under way, representatives of Van- 
couver commercial organizations es- 
timated that . $10,000,000 had been 
brought into that city alone as a re- 
sult of the tourist business. Victoria 
is sharing bounteously in the tourist 
development and as an indication of 
the growing volume of this business, 
three new ferry steamships have been 
added to the fleets plying between 
Vancouver Island and the Washing- 
ton state mainland. 

The tourist business in this prov- 
ince has been referred to as a gold 
mine, but no gold ming ever yielded 
as heavily as the tourist crop is do- 
ing this year. Last year ‘the total 
mineral production of the province 
was approximately $35,000,000. If 
the $30,000,000 estimate of the 
amount of money brought into the 
province and. left here during the sea- 
son by tourists is an accurate one, the 
tourist business may be rated as 
among the three biggest industries of 
British Columbia. 

Advertising Pays 

Persistent advertising in the terri- 
tory where most of the travel origin- 
ates—in, eastern centres of popula- 
tion, on the prairies, and latterly in 
Southern California—is regarded as 
responsible for the rapidly-swelling 
tourist tide into this part of the coun- 
try. The increased use of the motor 
car as a means of holiday travel has 
been another important contributing 
factor and there are many cars tour- 
ing British Columbia highways carry- 
ing number plates of California, Flor- 
ida, Colorado and other distant states. 
When the provincial government com- 
pletes the link in the trans-provincial 
highway between Hope and Princeton 
it is expected that the motor travel 
from the Canadian prairies will be 
erlormously increased. . . 


Railroads Co-operate 


The railroads are assisting with 
national advertising, and in almost 
every city in the province organi- 
zations have been formed, supported 
largely by the municipal govern- 
ments, whose function it is to dis- 
tribute literature advertising. their 
particular communities from the 
scenic, climatic and other standpoints 
of interest to the tourist and pros- 
pective permanent resident. The pro- 
vincial government has been asked to 
set aside an annual grant of. $500,000 
a.year for publicity purposes, but no 
action has so far been taken. 

The Pacific Northwest Tourist As- 
sociation, which acted fer the prov- 
ince of British Columbia and the 
states of Washington and Oregon, 
backed financially by the three gov- 
ernments, collapsed this year as a re- 
sult of the refusal of the Oregon Sen- 
ate to appropriate the required 
amount. Oregon has now initiated a 
publicity campaign of its own on an 
extensive scale, and Washington and 
British Columbia are expected to act 
accordingly in order that the momen- 
tum created by the former organiza- 
tion may not die. 

British Columbia’s experience’ is 
that the majority of the tourists re- 
turn year after year and that a large 
proportion of them form the inten- 
tion while touring the province of 
eventually settling down in _ this 
province. 
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Favorable Conditions 
in Eastern Provinces 


MONTREAL.—Reports to the Bank 
of Montreal ‘indicate conditions in 
eastern provinces as follows: 

Quebec.—“Grain; crops are making 
good progress and a fair yield is looked 
for. Hay, in easterh and southern dis- 
tricts, practically all harvested with 
yield above average. Roots continue to 
look well and an average crop is ex- 
pected. (Apples reported a little below 
average, with plums and berries plenti- 
ful. @ Pasture is in good condition with 
the exception of some of the northern 
districts where there is a lack of mois- 
ture. 

Ontario.—Conditions throughout the 
province continue favorable. A good 
general yield is expected. Fall wheat is 
nearly all farvested, yield and quality 
above average. Spring grain crops, in- 
cluding corn, promise well, but rain is 
badly needed in most localities. Roots 
are in good condition. Most fruits above 
the average. Raspberries only, fair. 

Maritime Provinces.—Recent rains 
throughout the Maritime Provinces have 
benefitted all crops, particularly in 
New Brunswick. Haymeking has ‘been 
delayed somewhat. [Prospects at pre~ 
sent in Nova Scotia and Prince Edward 
Island indicate all round good crops. 
An exceptionally large crop of hay is 
being harvested and prospects are very 
favorable for a large apple crop. In 
New Brunswick hay and grass pasture 
show some improvement. Potatoes now 
growing well:and a fair crop expected. 


Preliminary combined sales in July 
of the American and Canadian pas- 
senger car manufacturing divisions of 
General Motors totaled 52,000 ‘cars and 
trucks, 
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' THE MEN WE 
CALL LUCKY! 


Some men go through life spending money faster than 
they earn it. “When Opportunity comes, they are 
unable to grasp it, and in their blindness call themselves 


unlucky. 


The successful man looks ahead—systematically build- 
Then when Opportunity 
comes, he is in a position to seize it—does so, and reaps " 


ing up a 


good bank. balance, 


his reward. 


He is often called “lucky.” It was not luck—it was - 
Foresight. 


ARE YOU READY.FOR YOUR MOMENT’ OF. 


The Royal Bank | 


SUDDEN OPPORTUNITY? 


of Canada 


UNION 
BANK . 


OF CANADA 


Notice is hereby given that a dividend at the rate of 8% 
per annum upon the Paid-up Capital Stock of the Union ~~ 
Bank of Canadg has been declared for the current quarter, — } 
and that the same will be payable at its Banking House in 
the City of Winnipeg, and also at its branches, on and after 
Saturday, the first day of September, 1923, to Shareholders 
of record at the close of business on the 16th da 


y of August 


next. 


The Transfer Books will be closed from the 


3ist day 


of August, both days inclusive. , . _- 


By order of the Board. ; 


Winnipeg, July 19th, 1923. 


TheW eyburn Security Bank | 


is the greatest of the Provinces,in 
many ways. 


It isthe Texas of Canada—the Mid- 
lands of British North America. 
_ It is the Granary of the Empire... ee 


REGINA | 


In the South 
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Eastern Business, when Ad- "Hf 
vertising to Western Canada, ff 


many, 


4 


SASKATCHEWAN | 
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17th to the 


- J. W. HAMILTON, Géneral Manager. | 
' a 


sometimes overlooks the fact. , |/8H 


that you cannot advertise into 
Saskatchewan from the out- 
side. You can’t do it, because 


the Province is too. big, too. 


self-contained. 


on Every Schedule 


Eastern Advertising Representatives: 
Toronto—E.. J. Guy, Royal Bank Buildi : 
Mantreal—C. A, Abraham, 232 St. James Street 


Chartered by the Act of the Dominion Parliament 
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DIRECTORS:—Alex. Simpson, Pres., 
Vice-Pres., Weyburn, Sask.; J. A. 
Miller, Weyburn, Sask.; 
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H. N. Morphy, Weyburn, : 


Gen.. Mgr., Weyburn, Sask. 
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Borids as Collateral 


~~ Security 
Corporations subject to 


invariably invest in 
interest upon their 


- they occasionally need additional money 
collateral security, 


Money borrowed under these circumstances costs in 
neighborhood of 1%. i.e.. the difference between the 


the bonds as 


rate and the bond yield. 


e Many private investors follow 


seasonal demands ; Upon their funds 
bond i i t m to obtain 
Jara PAD pd ers Baring pte and when 


they borrow upon | 


‘ 


band 


the same policy, 


10N SECURITIES 
DomiIn SE . 


HEAD OFFICE: TORONTO 26 KING ST. E. 


MONTREAL 


. . BELGO CANADIAN 


a . : r machine of 
The crew of No. = eens 3 : 
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a2 at. Shawinigan 
an have the 


paper, This of course, means the world's 
pare #ot,ey erate of gone ct Teak 


LONDON, ENG, 


B. E. STEEL a : 

The British Empire Stee rp.’s coa 
136,594 

prede A ahaa 25 eee cae tons oe 
July, 1922. Production of coal for seven 
months ended July 31, this year, totalled 


2,950,426 tons, compared with 2,185,816 


for the same months last year. Reduc- 
tion in.output for July. was due to the 
strike at e coal ees aera Mgt the 
ret ur produces over August 


a increase of 
Re-| of last year. Th s is easily possibleys as 


the coal miners were on strike during 


rated|® portion of August, 1922. 


*j and 66 cents an 


‘Huron Pulp: 

is company is 
Sea acs as 
mn to 700 cords. 
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-! ‘BROMPTON 


is official 
Lime 


4 other 
The 


‘The Dominion Lime Company, estab-| ket 
‘lished nearly forty rears ago, has been 
operating without interruption since the|. 


e of its original -ctivities. The 
lant is located at Lime Ridge, Que., on 
the Maine Central. : 


BRANDRAM-HENDERSON 


A, business that is world-wide in its 
scope has one built uo by Brandram- 
Henderson, which is 


4 peers, in Montreal to its string that 


. eine Hat and Vancouver. 
» was originally Henderson and Potts but 


in 
_ head of the firm, got 
Canada 


-. called Brandram-Henderson, 


; 


” 


‘s ae ; . ‘ 
bn ae ate Ene tee et ene th tenes gyentir +: 


_ Yate must be considered. 


3s plants and warehouees in Hali- 
fax, Montreal, Toronto, Winnipeg, Medi- 
The company 


J. R. Henderson, the 

the rights for 

of Brandram’s white lead which 

— previously been imported from Eng- 

néw company was formed, 

Limited, 

with Mr. Henderson as president. Under 

the founder and his son, George Hen- 

derson, the present vresident, the busi- 
,néess has grown to its present size. 


LOEW’S METROPOLITAN 


Shareholders of Loew’s Metropolitan 
Theatre met this week and discussed 
their dark outlook, as outlined in last 
week’s issue of THE FINANCIAL PO 
A shareholders’ protective committee of 
five was appointed to look after the 
interests of the investors in the com- 
pany’s stock and subscriptions are nes 
sought to provide the committee wit 

funds to carry on. It is pointed out 
that of $500,000 raised by the company 
not one cent remains, although credit- 
ors are pressing for claims totalling 
about $100,000. The present operators 
of the theatre, the Sparrow Theatrical 
Company, who foreclosed under an 
oe of sale, have expressed a 

Hingness to take up a one-half inter- 
est in .any new company that may be 
formed to carry on. 


the °80’s 


THE BANK RATE 

With the bank rate at 4 per cent. as 
against the recent level of 3 per cent., 

* the tendency in Britain is for less 
money to be sent abroad. It is stated 
in some quarters that the bank rate was 
raised to 4 per cent. to discourage heavy 
American borrowing in London and it is 
stated also that the rate will be raised 
to 5 oer cent. if necessary to prevent 
British capital going to the United 
States, where it is felt that there must 
already be a surplus of capital. The 
effect'on Canada of an increased bank 
It might 
have a tendency to make Canadian in- 
on @ litle more aon, but ea 
adian men returning from 
London all state that British financiers 
a investors have their eyes on Can- 


| 
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HOLLINGER : 
ll recent increases in ee ag 


iH ton are reported b: e 
Northern ner which understands that 


the present average is about 4,600 tons 


' Installation of 
ane oars —_ law ultimately 


company officials 

500,000 h.p. unuséd which would allow 
of the milling of about 2,000 tons daily 
b ine mines above the present 
reco r is expected 

nearly all of this surplus power. 
meantime the company’s plans f 


development are going ahead. 
° | een 
DETROIT UNITED 


Announcement is oe by the Detroit 


s| when 


and conductors on the Interurban lines 
radiating out of Detroit and on the 
Pontiac and. Flint City lines to 61, 64 


‘6 z toa 
despatch to the Toronto Globe, it is 
believed that this increase in wages will 
have an effect on the wa 
controversy between the city adminis- 
tration and the carmen on the municipal 
a. Under the city charter the city 


igated to pay its employees at a 
mee similar to that paid in private in- 

justry. 

The stock has recently been selling 
around 68 or about the same ievel at 
which it started the year, the high in 
the interval having been 79 during the 
first week in April. 


Sir Newton Moore, director of the 
British .Empire Steel Corporation, who 
has just returned to Sydney after an 
inspection of the company’s iron ore 
areas at Wabana, says that at the mom- 
ent what the company needs is a mar- 

for the raw iron as mined at Bell 
Island. 
Owing to complications in the Ruhr 
district, Germany is not in a position to 
take the same quantity of ore this sea- 
son as last. Most’ of the blast furnaces 
in Germany, he said, are now idle an 
only individual cargoes are being re- 
ceived. Even with this curtailed ship- 
ment great difficulties are met and con- 
siderable: additional expense is entailed 
as they have to be discharged in light- 
ers. Last year over 800,000 tons of ore 
were delivered and contracts were en- 
tered into for 600,000 tons but owing to 
restrictions enforced by the French 
only a small portion can be received. 
An effort is being made in England to 
develop a market for surplus ore, Sir 
Newton says, and the Baldwin Works 
have contracted for 60,000 tons. A few 
cargoes will be shipped to Philadelphia. 
The amount unused at Sydney annually 
has been somewhat curtailed owing to 
the strike, but it is hoped that the mills, 
here will catch up before the end of the 
vear and consume their customary al- 
lotment. 


ALABAMA POWER BONDS 
Answering an inquiry regarding Ala- 


ST.| bama Power first 6’s, the New York 


Herald says: The Alabama Power 
Company is a subsidiary of the Alabama 
Traction, Light and Power Company and 
serves directly or indirectly the central 
and northern parts of Alabama. The 
outstanding $9,000,000 first and re- 
funding 6 per cent. bonds of the com- 
pany, issued under an open mortgage, 
are dated June 1, 1921, and mature in 
1951, These bonds are callable at 105 
and interest to and including June 1, 
» and thereafter at a premium re- 
ucing % ‘per cent, ner annum. In ad- 
dition to being secured by a general 
mortgage on the entire property of the 
company .they are secured bv a pledge 
of $12,000,000 of the company’s first 
mortgage 5 per cent. bonds, of which 
$10,221,000 additional: are now outstand- 
ing in the hands of the public. No ad- 
ditional first mortgage bonds can be 
issued except for the pledge of ad- 
ditional security for these bonds. Net 
earnings for the vear ended June 30 
last indicate that the company earned 
the interest required on its outstanding 
bonded debt over 2.1 times. These earn- 
ings reflect no benefit from the large 
increase of the electric generating 
capacity by over 50 per cent. The 
varent company is controlled by strong 
English and American interests who 
have a large investment in th: property 
over and above that represented bv the 
total funded debt outstanting, The 6 
per cent. bonds are not listed on any 
exchange being traded in over the 
counter at around 99 and interest 
to yield about 6.10 per cent. 
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THE FINANCIAL POST 


LOSSES ON’ QUIET 
STOCK MARKETS 


Little Buying in Evidence 
During Holiday 
Season 


PRICE UNCERTAINTY 


But Confidence in Return of 
Buying Movement This Fall 
Grows—No Over-Supply 


of Goods 


While the New York market has 
shown considerable character for the 
midsummer . season, with such _ fac- 
tors as the death of President Hard- 
ing, the final collapse of the German 


mark, and the added complications 
of Anglo-European relations to be 


taken into consideration, there has 
been little interest displayed ‘in the 
trading on the Canadian . exchanges, 
with the result that prices generally 
have continued to move lower under 
light selling. The’ following sum- 
mary indicates how losses have been 
more general than gains: 

Group Total Gain Loss Unchd. 
Paper .. 14 8 i. 


Industrial a 
Specialities --. 


¢ 


Textile .. .. 
Milling .. .. 
pS ee 


| tom eto Om 
g| Or & AIG & 
%| HAS HHO OOO 


107 32 
The paper group has been show- 


ing some measure of strength but the 
tractions, the utilities and the banks 


have shown a predominance of losses, 

Investors are evidently endeavoring 
to estimate the trend of business this 
fall. Crop:results are being adjusted 
by weather conditions to a more con- 


servative basis than the first opti 


mistic estimates, but there should 


still be a big yield. Whether or not 
this will be sold at a_price to return 
a fair profit to the farmer will have 
a direct influence on his. purchasing 
power and on the movement of goods 


this autumn, European develop- 


ments have further unsettled the ex- 


port market outlook for wheat. Then 
there has also been uncertainty re- 
cently as to the trend of commodity 
prices and wages. . It is. difficult to 
estimate profits to the manufacturer 


or volume of goods which will be ab- 


sorbed. In the United States, how- 
ever, it is significant that there ap- 


pears to be a more general feeling of 
returning confidence following the 
period of adjustment which resul 

the consumer showed a definite 
opposition to paying inflated prices. 
There are still those who contend that 


adjustment must be carried further 
but the weight of opinion is increas- 
ing that, th finances on a sound 
basis and no ene, of goods, 
buying must be resumed in good vol- 
ume. This feeling was not greatly 
disturbed by the sudden death of the 
president; evidently business has no 
fear of the course to be taken by Mr. 
Coolidge. Of the general outlook for 
industrial securities, Hayden, Stone 
& Co. say: 

While the market during the past 
week was generally reactionary and a 
number of stocks fell to new low marks 
for this year, the list as a whole was 
little or no lower than it was a month 
ago.” Evidently the broad’ wave of 
liquidation which reached a climax b 
the end of June has not been resume 
in the last four weeks, but instead the 
market has been subiected to a search- 
ing discrimination which, in view of the 
-declines in particular stocks. must have 
gone very far toward correcting any in- 
equalities that may have existed. Cer- 
tainly after four months of decline, 
which has taken oo to 60% 
prices of many important stocks, it 
seems rather an inopportune time to 


d| become pessimistic, 


The market in the past month has 
for the most nart looked weaker than 
it actually was, and observance of the 
movement of the list as a whole rather 
than of individual issues tends to con- 
firm the impression that the selling was 
well absorbed and that, if for only 
technical reasons the line of least re- 
sistance should be upward, 


TORONTO.—Thé holiday on Mon- 
day, coming at the peak of the vaca- 
tion season, tended to reduce trading 
interest in the stock market to even 
narrower proportions than exper- 
ienced recently—and that is’ saying 
much. Prices generally continued to 
sag, there being no evidence of the 
effect of influences which resulted in 
conflicting trends in New Sere In- 
vestoré are evidently waiting for 
some more definite indications as to 
the future course of values and in 
the meantime there is little buying to 
oppose the desultory selling. There 
are some evidences, however, that 
liquidation is being completed and a 
better tone is anticipated with the 
seasonal return of investment inter- 
est about the end of the prefent 
month. In the meantime there may 
be some buying in anticipation of an 
autumn upturn, 

The general dullness has affected 
the market for mining stocks with 
the result that most price changes 
have shown a tendency to lower levels, 
A return of speculative interest is 
anticipated before the end of the 
month. 


MONTREAL.—Markets' in New 
York have not been very strong and 
the continued weakness across the 
line has prevented any great improve- 
ment in prices in Canada, especially 
with investment purchases being on 
such a ‘light scale. This week’s trend 
in the Montreal Stock Market ‘was 
listless and uncertain, with no impor- 
tant gains, although the ‘paper stocks 
showed considerable evidences of un- 
derlying strength. Hansons and Fer- 
gusons in their quarterly review of 
the stock market say: 

¥Our market has erienced qui 
considerable decline during the meek 


* 
eM 


quarter. While we believe this has been 
caused as much by the action of the 
New York market as anything, there 
is no doubt that this reaction was about 
oSAt present, money conditions are 
good. The supply of money is plentiful, 
and the demand not very great. The 
opening of navigation during the past 
quarter has meant the circulation of 
money and the improvement of trade. 
“The tourist traffic in this province 
is good, .and eee all appear 
euWe ‘Connek Bat feel that the action 


taken by the Union Bank in disclosing 


its actual position to the public, and in 

reducing its dividend is one of the most 

favorable factors we have seen for a 

long time. Rumors, as a general rule, 

are wereee a ——- than a and in 
sa a 

hs cenbiat these pointe the fact that 


our budget does, not balance is serious, 
There can be no doubt that we must 


sooner or later face the fact that our}. 


Government Railways must be made to 
pay, or we shall face most grave 
consequences.” 


OTTAWA RAILWAY . 
PLANS TO EXTEND 
| WITH 5 CENT FARE 


Business - Like Proposition 
Has Been Made To 
The City 


OTTAWA. — Through its general 
manager, Major F. D. Burpee, the 
Ottawa Flectric Railway Company 


has issued a statement in which it 


expresses its‘ readiness to re-open 


negotiations with the city for the 
construction of extensions to its sys- 
tem, without waiting until the whole 
tramways problem is again brought 


up five years hence, with the expira- 


tion of the automatic extension of the 
franchise, ‘ 

“We are prepared to discuss the 
matter at any time,” the company as- 
‘serts, “but we do not propose to spend 
any more money to assist in the elec- 


tion of men who apparently regard |. 


the stréet railway question ag a poli- 


tical football. If we have to wait an- 
other. five years the growth and pros- 
perity of Ottawa will be seriously 
affected. We have always been, and 
are now, ready to discuss this most 


important matter with the represen- 


tatives of the city who are sincere in 
their’ desire to arrive at a satisfac- 
tory solution. We do not consider 
the majority of the members of last 
year’s street railway committee were 
actuated by such a motive.” 


Keep Five Cent Fare 


The problem of 0.E.R. extensions 
was brought to the front again re- 
cently by the Ottawa branch of the 
Retail Merchants’ Association, who 
suggested to the board of control that 
a new arrangement might be made 


with the company for the construc- 


tion of lines in many sections of the 
city and suburbs which are now with- 
out adequate street car service. In 
view of the company’s willingness to 
re-open the question, it is thought 
that a meeting between representa- 
tives of the city and the O:E.R. will 
be arranged, 


The company expressed the opinion 
that the extensions could be built on 
a straight’ five cent fare “if the city 
did not impose anything further in 
operating expenses.” The statement 
says in part: 


“In January, 1921, and again in Janu- 
ary, 1922 the electors weere given the 
opportunity of voting on whether or not 
the city should purchase the street 
railway, but in each case declared them- 
selves againat: by large majorities. In 
January, 1922, three ballots were sub- 
mitted: municipal ownership, service- 
at-cost or flexible fare contract, and a 
contract along the line of the present 
franchise known in the street railway 
business as a fixed fare contract. The 
first two were defeated and the last 
carried by substantial majorities, 

“Following the votes in January, 1922, 
a street railway committee was ap- 
pointed by the city council presumably 
to carry out the wishes of the citizens 
as expressed by. their ballots, and 
negotiate a fixed fare contract with the 
company. The city also engaged the 
services of a wejl known street railway 
expert, R. M. Feustel, who was permit- 
ted by the company to make a complete 
investigation of its books, records and 
property. After Mr. Feustel’s report 
was in their hands the committee asked 
the company to appoint representatives 
to discuss the matter with them. 


“The company’s representatives were 
presented with the draft of a fixed fare 
contract prepared by the committee. 
Briefly, the committee’s proposition ad- 
ded at least $250,000 to the operating 
exnenses of the street railway, called 
upon the company to undertake an ad- 
ditional capital expenditure of $1,500,- 
000 for extensions and improvements, 
and to guarantee for the next twenty 
years to seil transportation in Ottawa 
at the same rates as the contract of 
1893 calls for. Such a proposal practic- 
ally removed the ‘possibility of making 
any return to the shareholders on a 
property which was estimated to be 
worth at least $4,500,000, and asked 
them to increase that investment to $6,- 
000,000 by building yextensions, most of 
which could not be expected to even 
pay expenses until some time after they 
‘were put into operation. . 

“During the discussion of this pro- 
posal the company’s representative 
asked the committee if they would con- 
sider any present or future change in 
the rates of fare as the terms of ‘the 
proposed contract would remove the 
yearly profits the shareholders expected 
and were entitled to.. Non of the com- 
mittee would agree to consider any 
change in the a of fare. They must 
remain the same for the full 20 vear 
term. One member of the committee 
was frank enough to remark: ‘Where 
would we be next January if we con- 
sented to any change in the rates of 
fare?’ We could only conclude that 
the"street railway committee was inten- 
tionally presenting a contract to us 
that the company could not accept in 
order~that the failure of the negotia- 
tions to earry out the wishes of the 
electorate might be placed on our 
shoulders. This was theionly attempt 
made by the committee to negotiate a 
contract along the lines of the present 
grr iaye 

ter the committee had. been in- 
formed that the company could not 
accept its proposal. we were asked to 
submit an alternative ‘proposition. The 
company submitted an agreement based 
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How it is 


developing 
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‘The great Pulp and Paper Industry that is) ~ 


such a vital factor in our growing export 


trade could never produce efficiently by 


using Steam Power. 
velopment has been 
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on 4 fare that might change as economic 
conditions demanded, with.a fixed re- 
turn to the shareholders, any profits 
over such fixed return to be returned to 
the car riders in reduced fares. The 
discussion of our draft finally resulted 
in the contract submitted to the electors 
in January last. 

So desirous was the company of 
having the question definitely settled at 
the last municipal elections that it 
offered as an alternative to the new con- 
tract to sell its property to the city 
for $4,500,000, a price its expert advised 
was at least half a million dollars less 
than actual value. 

e new contract and another pro- 
posal to purchase the street railway at 
the price agreed to by the company 
were submitted to the property owners 
in January this year, and both ballots 
were again defeated.. 

“On the 14th of this month the-com- 
pany enters upon a 5 year extension of 
the old franchise under which exten- 
sions and improvements requiring a 
large capital expenditure are not pos- 


sible unless the franchise is somewhat 
amended.” Eve 


SAYS NEW YORK. 
_CAN LEARN. MUCH - 
_ ABOUT ACCEPTANCE 


British Banker Thinks That 
London Will Retain’ 
Supremacy ‘- 


NEW YORK.—Acceptance Bulletin 
of the American Acceptance Council 
contains an article by Sir Ernest 
Harvey, of discount house of Allen, 
Harvey & Ross, London, on the Lon- 
don money market in which there is 
reference to the extent to which New 
York might take the place of London 
as an acceptor of bills and the conse- 
quent displacement of sterling by the 
dollar. Sir Ernest, does:not seem to 
be apprehensive over the future of 
the London market. “Anxiety under 
this score,” he says, “will pass away 
as soon as the stability and the re- 
habilitation of sterling are assured. 
Our free gold market which restricted 
the variation in the value of sterling 
within narrow limits enabled the busi- 
ness man anywhere to know what 
risk of exchange he ‘was running 
when he engaged to reimburse a Lon- 
don house for the use of its name 
for a few menths. 


equivalent to the London discount 
market but, in spite of the advaritage 
of still being on an effective gold 
basis, the experience must have been 
discouraging because money has been 
lost, by quibbling’as to the extent of 
the legal obligations to accept bills 
drawn and negotiated in good ‘faith 
on the strength of confirmed letters 
of credit. New York lacks the ex- 
perienced men. The New York Fed- 
eral Reserve system is not helpful to 
the same extent as the Bank of Eng- 
land, which facilitates the working of 
a discount market. 


, 


New York has: 


made serious efforts to:create an|A 


“New York has much to learn " 
foreign conditions before she 


stands that the accepting busit 

a’ laboriously aeqgiped art and. 
exact science, e,vaverage co 
sion charged by an accepting house’ 
very small—i.c., %%- for thm 
months—and for this co: 
accepting houses take on an 
ible amount of detail work in ad 
to incurring the risk of delay in 
put in funds by their customers. ~ 
accepting house should know its & 
respondents personally. and be 

to appreciate not only ‘the lit 
sense of letters from abroad, 
also the business atmosphere of 
places from which the mail ves. 
The large British deposit banks made 
great efforts to increase their accep 
tance business during the years 
mediately preceding the war. 
many cases they cut the charge 
commission, and, having regard 
the fact that their liabilities to ¢ 
positors were so enormous, there Waa, 
a good deal. of reasoned eriticism Of 
the big steps they made outside what, 
was considered their proper b 
banking. The’ reappearance of: t 
feature must depend on 
of the accepting houses as a Who 
after all possible settlements of pre 
war debts from countries like Po 
Russia and Austria have been ¢ 
pleted. Yet it is quite possible 
when there is a universal 
vival there will not be enough Lond 
names to satisfy the d 

credits. In practice it does not 

ter how rich an accepting house 

be; there is a saturation point in 
discount market for bills on any of 
name. What this point is now, 
view of the hue figures of our bans 


Ae 


DOS: 


deposits, it would be difficult to gues, \o 


but before the war it. was 
£15,000,000.” 

In August, 1914, Sir Ernest 
made an estimate for the 
treasury .of the amount of bills out 
standing, and the total amount. was 
given as £325,000,000. The 
of bills, ‘treasury bills, and short*term, 
British government ‘securities 


= 


by the London money market to- YF 
£2 


against call money he estimates , 
nearly £200,000,000. 
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UNLISTED BONDS 


a ~~ Pot aes 1940 
ma_ Stee ’ and 
"an Sales Book 6’s 1927. 
Ash. Hardware 65 p.c. 1928 
Canada Salt. 7’s 1941 

Dom. Iron Steel 5’s 1939 .. 
Dunlop Tires 6’s 1927 .... 
Eastern Car 6’s 1952 

Harris Abattoir 6’s 1928 .. 
K. &. S. Tire 7’s 1935 

Marcus Loew’s 8% notes .. 
Mattagami Pulp 7% Deb. . 8 
Whalen Pulp 7% Deb. 1932 
Simpson Robt. 5’s 1952 .... 85 
Mount Royal 8% Deb. .... 
Spanish River 8’s 1941 .... 106 
Burns P. Ist Mtge. 6’s 

K.- Ed. Hotel 7’s 1933 .. 
Brompton Pulp 8% 1941 .. 

H, Smith Paper 7% 1941.. 

N, 8, Steel 6% Deb. seeere 


The money we save to 
an Owner more than 


takes care-of the fee 
‘the Owner pays to us. 


THOMPSON-STARRETT 
Company, Limited 
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now operating |at Elsas 
plant for the manufacture 

and lath with an annual 

10 000.000 feet; also a . 
ing plant with an annual: ca 
30000 cords. Its timber has 
obtained from | age 
hold timber li 


Tana 


s 


tain 400.060 cords’ of spruce and bility 


other pulpwood. In addition 


rights on 51.480 acres of additional], “Tb 
are leased from the Ontario 


government. These timber ho! 
have now been supplemented ‘by 
hew acquisitions from the .Ontari 
government for the .establishment 
the kraft mills at Elsas. 


‘Power is ‘Available. 


0 
of. 


As power is such an important ele- ty 


ment in the manufacture of pulp or 
paper it is of interest to note that 


tained two wate> power sites, one of 
33 feet head and the other of 73 feet 
head with storage facilities 
capable of being developed for 8,500 
h.p. at economical. cost. 

The establishment of the 75 ton 
per day pulp mil] at Elsas would re- 
move any difficulties that may crop 
up regarding the disposition of the 
vulpwood ‘from the Continental Wood 
Products freehold lands. In the past 
it has been possible to ship this pulp- 
wood to the parent company in the 
United States but if the embargo on 
Pulpwood exports were enforced such 
shipments would not be possible. 
With the establishment of the pulp 
mill all of the company’s wood could 
be cared for in Canada. « 


Senator Lotne C. Webster was ap- 
Pointed-a director of the Sun Life As- 
surance Company of ada at a meet- 
ing of tha boars yesterday, to fill the 
EE caused by the death of Dr. 
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“New York has much to learn about 
foreign conditions before she under- 
stands that the accepting business is 


a laboriously acquired art and not an. * 
i @yaverage commis- —— 


exact science, , 
sion charged by an accepting house is 
very small—ie., %% for three 
months—and for this commission the 
accepting houses take on an inered-- 
ible amount of detail work in addition 
to incurring the risk of delay in being 
put in funds by their customers. An 
accepting house should know its cor- 
respondents personally. and be able‘ 
to appreciate not only the literal 
sense of letters from abroad, but 
also the business atmosphere of the 
places from which the mail arrives. 
The large British deposit banks made 
great efforts to increase their accep- 
tance business during the years im-» 
mediately preceding the war. 
many cases they cut the charge for 
commission, and, having regard to 
the fact that their liabilities to de- 
positors were so enormous, there was 
a good deal. of reasoned eriticism of 
the big steps they made outside what 
was considered their proper branch of 
banking.- The’ reappearance of this 
feature must depend on the position 
of the accepting houses as a whole, 
after all possible settlements of pre- 
war debts from countries like Poland, 
Russia and Austria have been com~- 
pleted. Yet it is quite possible that 
when there is a universal trade re- 
vival there will not be enough London 
names to satisfy the demand for 
credits. In practice it does not mat- 
ter how rich an accepting house may 
be; there is a saturation point in the 
discount market for bills on any one 
name. What this point is now, in 
view of the huge figures of our bank 


deposits, it would be difficult to guess, _ 


but before the war it. was about 
£15,000,000.” 

In August, 1914, Sir Ernest Harvey 
made an estimate for the British 
treasury of the amount’ of bills out- 
standing, and the total amount. was 
given as £325,000,000. The amount 
of bills,"treasury bills, and short*term 
British government securities carri 
by the London money market to-day 
against call money he estimates at : 
nearly £200,000,000. 
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UNLISTED BONDS 

Bid Asked 
Abitibi Gen. Mt’ge. 6’s 1940 95% = 
Algoma Steel 5’s 1923 .... 

Amer. Sales Book 6’s 1927. + ** 
Ash. Hardware 5 pe. 1928 

Canada Salt 7’s 1941 9 
Dom. Iron Steel 5’s 1939 .. 

Dunlop Tires 6’s 1927 

Eastern Car 6’s 1952 

Harris Abattoir 6’s 1928 .. 

K. &. S. Tire 7’s_ 1935 

Marcus Loew’s 8% notes .. 
Mattagami Pulp 7% Deb. . 

Whalen Pulp 7% Deb. 19 

Simpson Robt. 5’s 1952 ...- 

Mount Rove! “4 — 

Spanish River 8’s eke 

Burns P. 1st Mtge. 6’s 1924 104 

K. Ed. Bote Fete 
rompton Pulp 0 os * 

H. Smith Paper 7% 1941.. 100 


by the Continental Paper and 


The money we save to 
an Owner more than 
takes care of the fee 
the Owner pays to us. 


THOMPSON-STARRETT 
Company, Limited - 


Building Construction 


» COMPANY 


- [avestment Securities | 
CPRBLDG: TORONTO 


BEHIND ONTARIO’S 


_ NEW KRAFT MILL 


. Controls Contirental Wood 


Products Company Thru 
Subsidiary 


_ TWO MILLS ALREADY 


This Group of Companies Now 


Operates Lumber Mill and 
Paper Specialty Com- 
pany in Canada ~ 


From Our Own Correspondent. 
-MONTREAL.—No plans -have as 
been announced regarding the fi- 
eA of thé new kraft paper mill 
of the Continental Wood Products 
Company. This orgariization recently 
was granted timber rights on 1,049 
niles of timber limits in the Sudbury 
tt of Northern Ontario by an 
ement with the Ontario govern- 
under which the company un- 
wk to establish and have in op- 
on by 1925, a pulp and paper 
i worth $1,500,000. . Incidentally 
the an cement from Toronto that 
+, his would be the first kraft paper 
mill in the: province was somewhat 
misleading. The Dryden company 
for s0me time been producing a 
igh grade of kraft paper-and wrap- 
ping. paper and bags have been made 
‘in the Ottawa valley for many years. 
‘The International Paper Company 
: through a series of subsidiary com- 


~ panies controls the Continental Wood 
_ Products 


Company. The Continental 


© Wood Products Company is owned 


_ outright by the Continental Paper 
Company of Ottawa. This 


‘company in turn is owned outright 


rast, i 


Bag 
Mills, a large United States concern 
is controlled through stock 
ownership by the International. 
Continental Paper Products oper- 
ates at Ottawa one of the largest 
plants in Canada for the manufac- 
_ ture of paper bags, sacks. envelopes, 
' paper drinking cups, etc. Last spring 


000 of first mortgage bonds through 
the Royal Securities Corporatino 
out of a total of $1,500,000 of bonds 
authorized. . 

The Wood Products Company is 
now operating at Elsas a modern 
plant for the manufacture of lumber 
and lath with an annual capacity of 
10 000.000 feet; also a wood prepar- 
ing plant with an annual capacity of 
80000 cords. Its timber has been 
obtained from 48,000 dcres of. free- 
hold timber limits estimated to con- 
tain 400.000 cords’ of spruce and 
other pulpwood. In addition timber 
rights on 51.480 acres of additional 

land are leased from the Ontario 

_ government. These timber holdings 
have now been supplemented by the 
New acquisitions from the . Ontario 
government for the establishment of 
the kraft mills at Elsas. 


Power is Available 


As power is such an important ele- 
ment in the manufacture of pulp or 
paper it is of interest to note that 
on the Kapuskasing River within 
twelve miles of Elsas there are avail- 
able for use and which can be ob- 
tained two wate> power sites, one of 
33 feet head and the other of 73 feet 
head with good storage facilities 
capable of being developed for 8,500 

-P. at economical cost. 

The establishment of the 75 ton 
per day pulp mill at Elsas would re- 
move any difficulties that may crop 
up regarding the disposition of the 

* pulpwood from the Continental Wood 
Products frechold lands. In the past 
it has been possible to ship this pulp- 
wood to the parent company in the 
United States but if the embargo. on 
Pulpwood exports were enforced such 

shipments would not be possible. 

With the establishment of the pulp 
mill all of the company’s wood could 
be cared for in Canada. ‘ 


/ 


Senator Lorne C, Webster was ap- 
Pointed a director of the Sun Life As- 
Surance Company of Canada at a meet- 
ing of the board yesterday, to fill the 
Wacancy caused by the death of Dr. 

R, MacAulay, . 


SHAREHOLDERS OF 
QUEBEC RAILWAY 
"ASKING FOR MORE 


They Feel New Group’s 
- Offer Is Not 
, Generous 


FRIENDLY OPPOSITION 


One Suggestion is That No Par 
Value Shares Be Issued 
Instead of One-in- 

Four Cut 


From Our Own Correspondent 

MONTREAL.—Friendly but deter- 
mined opposition has developed to the 
offer of the Quebec Power Com any 
to shareholders of. Qypebec Railwat 
Light, Heat and Power Company. The 
offer, it will .be recalled, is on the 
basis of one share of Quebec Power 
stock for each four shares of Quebec 
Railway stock turned in. A group of 
shareholders of the Quebec Railway 
are protesting to the new interests in 
the company that the offer, in their 
opmion, does not allow for the 
franchise value’and earning power of 
Quebec Railway, and they are frankly 
asking better terms. Circulars are 
being sent to shareholders by T, Kelly 
Dickinson, and a meeting is being 
called of the shareholders to discuss 
the situation. 

It is emphasized that no quarrel is 
sought with the Shawinigan Water 
and Power interests, who are now in 
control of affairs, because the minor- 
ity shareholders realize the value of 
having such a group in charge of 
management and operations but a 
higher price is sought. : 

Letters to the President 


To this end, the president of Quebec 
Railway, Julian C. Smith, who is also 
head of the Quebec Power Companv 
and vice-president of Shawinigan, is 
being bombarded with letters from 
shareholders, which read: 

“With full appreciation of the known 
enterprise and experience which you 
and your associates now are enabled to 
put into the operation of Quebec Rail- 
way, Light, Heat & Power Company, you 
will permit me, as a shareholder, in the 
most friendly manner possible, to reg- 
ister my opinion that the plan whereby 
we receive one share of Quebec Power 
stock for every four shares of Quebec 
Railway stock, is a basis of exchange 
entirely out of proportion to the actual 
and potential equities) which our com- 
pany enjoys, irrespective of the diffi- 
culties of the past, and the embarrass- 
ments of the present. 

“I would urge you.and your asso- 
ciates to modify the reorganization plan, 
as outlined In your recent letter to 
shareholders, and to give to sharehold- 
ers at least some promise of the future 
benefits which will accrue through your 
administration.” 

This letter is the result of a circu- 
lar to all _ Shareholders from Mr. 
Dickinson in whieh he points out 
that he realizes a full measure of re- 
sponsibility towards the shareholders 
in view of the fact that he was 
primarily responsible for ex-Presi 
dent E. A. Robert’s retirement, and ir 
which he also makes the statement 
that “frankly, it is discouraging t- 
note the proposal of the present board 
of directors to write 75 per cent. of* 
the stockholders’ equity.” 


Situation “Bedevilled”’ 


Mr. Dickinson feels that the whole 
Quebec Railway situation has been 
bedevilled. Originally it was planned 
to increase thé capital by 50 per cent 
Now the opposite situation has arisen 
and it is proposed to wipe 75 per 
cent. off the capitalization. 

As an alternative plan, Mr. Dickin- 
son suggests that rather than reduce 
the -capital of Quebec Railway frow 
$10.000.000: to $2,500,000 that the 
stock bé changed to no-par_ value 
stock, authority for which has alreod« 


~# | it made a bond issue, offering $750.-| heen given by the shareholders, Ex. 


nlaining his plan, Mr, Dickinson con- 
tinued: 

“T should have no objection to a re- 
duction of 50 per cent. in capital or 
from 100,000 to 50,000 shares, so long as 
these shares were established on a no 
par value basis. The reduction in cap- 
ital from 10 to 2% millions would be 
less efficacious for an asset write off 
than would bea basis of 50,000 shares 
of no par value, which latter could be 
written on the balance sheet at the 
market value, or, say, around 20 to 25. 
which would amount to 1% millions as 
compared with the $2,500,000 share lia- 
hility ag under the plan submitted by 
the directors. 

“There should be no difficulty in ab- 
sorbing, on an eauitable basis, the stock 
of the Public Service Corporation of 
Quebec. Holders of that stock have 
been receiving five per cert. dividends 
on their shares. Therefore it would be 
equitable to offer these holders, sav, 
a six per cent. nreferred stock of the 
Quebee Power Company, with partici- 
pating rights after six per cent. is paid 
on the common. We must be apprecia- 
tive of the position of the Quebec Pub- 
lic -Service shareholders who have 
brought to Quebec Railway an elimina- 
tion of competition and an earning 
power well able to look after the com- 
pany’s proportion of Quebec Power’s 
dividends.” 

: Terms.to Directors 

In connection with the vresent situ- 
ation in Quebec Railway there is some 
lack of clearness as to the terms aft 
which the old board of directors o’ 
Quebec Railway have disposed of thei~ 
stock to the new group in contro} 
This point may come up in the nego- 
tiations between the so-called minor- 
ity shareholders and the present 
board. «These minority shareholders 
are expecting that definite assurance 
will be given them that the directors 
received exactly the same offer for 
their stock as was made to the other 
shareholders. No definite announce- 
ment on this point has appeared in 
the statements to date. 


“DOMES OUTPUT 


Dome Mines’ output was valued at 
$425,547 for month of July, as compared 
with $421;779 in June, and $335,254 in 
July of lgst year. 
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stood to have paid $50 a share for its| Detroit United Rly. .. .. .. .. 
Brompton Paper Takes controlling interest, and an offer is| Dominion Bridge... ........ 


Over Dominion Lime} peing made to other shareholders on | Dem. °Canners, com... 
somewhat similar lines. The Domin- Domain Glaie:2 se se 6 
From Our Own Correspondent ion Lime Company, established nearly | Dominion Coal ‘ereh ee 

SHERBROOKE.—It_ is officially|40 years ago, has’ been operating| Dominion Iron, pref... /: °. *: 
announced that the Dominion Lime| without interruption since the time of | Dom, Steel Corp., pref... .. .. .. 
Company has passed into the hands|its original activities. The plant is Dominion Telegraph .. .. .. 
of the Brompton Pulp and Paper Com-|located at Lime Ridge, Que., on the j ,o™- Textile, com. .. . 
pany. The paper company is under-' Maine Central. 
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STOCK MOVEMENTS OF THE WEEK 


Week Ending August 7 . 
Div..: 
Banks— Rate 


Shawintean Water & Power .. .. 
Sherwin Williams, com. .. .. .. 
Dip DUOL ig a a Tee es 
Spanish River Pulp, com. .. .. .. 

We PEOES caf aa (he ck. we tees 
Smith, Howard, Paper, com. 
Dig: PONE a5 cag Se ae tek 
Steel. of Canada, com. .. .. .. .. 
og OCT Gs er eau Su. cone les 
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Wabasso Cotton .. . 
Wayagamack .. .. 1. cs os oe ae 
Winnipeg Electric, com. .. .. .: 
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Canada Landed .. .. .. .. .. 
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: This advertisement appears for record purposes only, the entire issue having been sold. oe 
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$2,000,000 2 
Maple Leaf 


New Issue 


62% 


First Mortgage Twenty-Year | Sinking Fund Bonds \ 
: Series ~ ‘ 


To be dated August Ist, 1923. ’ - 
Interest semi , February ist and A 1st. Principal and interest payable i 
PW ecnien Tore ak Wako tie ele bn te ee > 
Bonds issued in denominations of $1,000 and $500. wie 
Bonds may. be registered as to principal. — “ 
Trustee: The Royal Trust Company. - 
Legal Opinwn of Messrs. Blake, Lash, Anglin & Cassels, Toronto. 


CAPITALIZATION ; 

e .. Authorized 
Preferred Stock. .........ecccecesceccecceesss 3,500,000.00 2,930,000.00 
Bonds ee ceedecsccccccccccscscbeseseces 4;000,000.00 2,000,000.00 


The remaining $2,000,000 of bonds can oily be issued against 75% of the cost of additions to or betterments . 
of property and plant, provided that the average annual net earnings for the preceding three years 
are at least twice the interest on bonds outstanding and those proposed to be issued. 
s SINKING FUND 
An annual Sinking Fund has been provided sufficient to redeem the entire amount of bonds issued by 
maturity, the first payment under which must be made not later than one from the date of issue. 
Bonds will be purchased for the Sinking Fund at or under’ call prices, f which they will be called 


as follows: at 104 and accrued interest to August Ist, 1928; 103 and accrued interest to August Ist, 1933,. 
and 102 and accrued interest thereafter prior to the maturity of the bonds. 


The bonds are callable either for Sinking Fund purposes or as a whole at the above mentioned prices. 


Due August Ist, 1948. ; 


Ismed 
$2,500,000.00 


From information receivedfrom Mr. James Stewart, President of the Company, we summarize the following: 


SECURITY | 
A first Mortgage on the Company’s Mills at Port Colborne, Kenora, Thorold and Brandon, also import- 
ant warehouse properties in Hamilton, North Toronto and Winnipeg, the appraised value of which— 
together with valuable rights under power contracts—is over $5,590,000; and a floating charge on all other 
assets of the Company. 
After giving effect to the present financing, the Company’s net liquid assets will be in excess af $8,000,000. 
Total net tangible assets will exceed $10,000,000. 


After giving effect to the present financing the net earnings of the Company after full depreciation, avail- 
Auditors, Messrs. Edwards 


able for bond interest and Federal taxes, certified’ to by the Company’s 
Morgan & Company, have been as follows:— \ 


Average annual earnings for 10 years ending March Slst, 1923...........-8731,857 
Average annual earnings for 5 years ending March Sst, 1923............ 737,590 
Earnings for the year ending March 3Ist, 1923 ete .. 386,892 
The annual interest charge on the $2,000,000 of bonds now being offered is 180,000 


Osler & Hammond Osler, Hammond & Nanton 

Toronto , Winnipeg 

_ The National City Company Dominion Securities Corporation 
Montreal, Toronto, Ottawa, Quebec Toronto, London, Eng., Montreal 


The information contained in this advertisement has been obtained from sources which we consider reliable; while not guaranteed, it is accepted by us as accurate. 
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- competition was keen. 


+ «statement at $2,207,411. 


‘OF ONTARIO STEEL 
ON LARGER TRADE 
Increased. Demand Noted 


For Horse-Drawn 
Vehicles , 


_ SHORTAGE OF POWER 


This Had Effect of Increasing 


~ Power Costs — Common 


‘Dividend Not Paid and 
Funds Conserved 


- With an increase approaching $50,- 
000 in earnings, a marked improve- 
ment was shown in the affairs of the 
Ontario Steel Products Company in, 
the report for the year ending June 
80 last. Tonnage handled was the 
largest in the company’s history but 
Further, the 
company had difficulty with regard 
»to water at Gananoque: during the 
first months of the year involying 
considerable additional expense for 
steam and electric power. 
President W. W. Jones makes the 
interesting observation that the 
directors are pleased to:report a con- 
rable improvement in the horse- 
‘drawn vehicle business during “the 
past six. months,” with satisfactory 
“profits from this department, where 
substantial reductions in price were 
sible owing to the increased out- 
and consequent. lower costs} 
ding and construction trades*were 
lve and aided the market for the 
any’s products, 
the profits of $189,888, $60,465 
written off for depreciation, 
0 paid in*bond interest ana 
for preferred dividends. The 
nee of $47,853, less sinking fund 
8,980, was to the surplus, 
imereasing the balance of profit and. 
ss $442,023. Following are com- 
tive figures: é 


Profit and ,Loss Account 
* 1923 1922. 1921 
t ~.... $189,888 $141,088 $223,446 
% A 30,222 $1,338 
- 60,465 59,801 
52,500 52,500 


$ 47,858 x$ 1,440 
37,500 


« $ 47,853. x$38,940 
d ... 18,9380 17,778 


1921- F 
RS eee 44,269 , eo 
iS $28,983 $150,987 § 32,946 
-surpl. 413,100 564,087 681,141: 
L, bal $442,028 $413,100 $564,087 
Deficit in 1922. ee 

Regular dividends were maintained 
ing the year on the preferred 
At a meeting of directors on 
\ a dividend of 1 per cent. on 
m0 declared for the quarter 
f June 30. ing the year the 
0 een $16,300 of its own 

¢ after retirement of $20 
f such bonds pn July 1 last, the bal- 
‘ance in the treasury to be used for 
pine tune purposes stood at 
00. It is pointed out that the 
has disposed of practically 
“outside investments, and that the 
ce now held are all in the form 


} 


of goyernment, municipal and the 
rc mpary’s own bonds. : 


assets are carried in the 
Liquid as- 
sets at $869,556 compare with $806,- 
1386 for the previous year. Current 
liabilities are slightly lower at $196,- 

as against $199,750. Working 


/tapital shows an increase of $66,187, 
as ‘compared with last year. Re- 


serves at $499,133 compare with $429,- 
- Ze First mortgage bonds outstand- 
ing stand at $464,000. ; 


Brokers Interested in 
This Case at St. John 


From Our Own Correspondent — 
~— -ST. JOHN. — A very interesting 
case is now before the courts of New 


_ Brunswick, and one which is of vital 


“Interest to stock brokers generally. 


Dr.’ F. H. Neve, of St. John, N. B., 


was sued for $34,000 by a New Bruns 
wick stock brokers’ concern with 
‘whom he had an account. Neve de- 
nied he intended to leave the city, but 
when judgment was given. against 


oF him he vanished. 


His wife sought to dispose of prop- 


Bs erty owned by the absconding physi- 


cian but encountered a snag, for the 
stock brokerage firm sensed this move 
and asked for an injunction to pre- 
‘vent her from selling the property. 
After many hearings, the injunction 
was granted. It is now alleged that 


‘Neve had transferred his property to 
* his wife for the purpose of defrauding 


his creditors, and efforts are being’ 
made to have his assets, at least those 
he left in his wake, declared the prop- 


erty of his creditors. 


The $34,000 represents orders exe-+ 


cuted in his behalf and at instigation 


‘on the stock market by the brokerage 
company. 


“TRADE MARKS IN CHINA 


Mr. J. W. Ross, Trade Commissioner 


in Shanghai, reports under date May 


3] 1923, that pending promulgation 
of regulations governing the regis- 
sration of trade marks and pat€nts in 
China, the Shanghai Customs accept 
applications for provisional filing of 
trede marks and patents. But the 
fact that a trade mark or patent has 
been filed with the customs is not. a 
guarantee against fraudulent imita- 
tions and does not necessarily afford 
legal protection against infringement. 


Il who desire to file trade marks or 
patents must send in a written apnli- 


_ cation to the branch office of the Bu- 


_ veau for Registration of Trade Mark 
“ in the Transit Office, either direct Hs 


h their consuls, representatives 


or agents. * 
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Laurentide and Spanish 
To Have Good Reports 


From Our Own Correspondent 

Both Spanish River and’ Laurentide 
will show greatly improved earnings 
in their annual reports, soon to be 
made public, it seems certain now. 
Spanish River may show from 14 to 
16 per cent. earned on the common 
stock, and Laurentide as much as 11 
or 12 per cent. Spanish River is a 
stock that has never been “split.” 
Laurentide was divided three ways 
but this division of stock just about 
allowed for’ the large percentage of 
Laurentide’s past earnings that have 
gone back into property. 


PLAN TO WIND UP 
PARKER MOTOR CO. 


Form New Company, Move to 
Morrisburg and Sell $500,- 
-000 Bond Issue 


Frem Our Own Correspondent 

MONTREAL.—Plans_ are _ being 
completed for the re-organization of 
the Parker Motor Car Company, 
which has been operating in a small 
way in Montreal for the past two 
years or so.. A shortage of working 
capital made it impossible: for the 
company to operate satisfactorily and 
it is understood that no cars have 
been built for many months. Under 
the plan of re-organization stock- 
holders will receive stock in a new 
company and will also receive a share 
in the surplus assets of the°old com- 
-pany, which is ‘being wound up. 

The company was organized with a 
capitalization of $10%00,000, half 
preferred and half common. About 
a quarter of a million dollars of pre- 
ferred was sold with a bonus of com- 
mon stock. The cars were widely 
advertised, although the company was 
never able to make promised deliv- 
eries due to various causes. 

The new company, the name of 
which has not been determined, will 
have a capital, it is likely, of $500,- 
000 of preferred stock and $1,000,000 
of common.. The old _ stockholders 
will receive share for share of pre- 


9| ferred and 25 per cent. of their com- 


mon stock holdings in common stock 
of the new company. Even then 
their equity will be small, for a bond 


00 issue of $500,000 will have beo be sold 


to provide working capital. , Present 
assets are estimated at $32,000 in in- 


668 | ventory as against approximately the 


same sum,in current liabilities. There 
is in addition about $80,000 due from 
stockholders on shares purchased 
which it is proposed to collect and 
any. balance after meeting debts will 
be distributed to stockholders. 

The new company has obtained a 
factory at Morrisburg and one of the 
officials tell THE FINANCIAL 
POST that it was obtained for 'com- 
mon stock consideration. Fixed as- 
sessment and power charges have 
been obtained from the town of Mor- 
risburg. The plant will provide, for 
a unit for assembling the cars, but 
it is understood ‘that plans call for 
the erection of a body factory as well. 


aaa 


GOODYEAR EARN 
8Y/,% ON PREFERRED 


Good Showing For First Six 
Months of the Current 


Year 


Consolidated statement of Goodyear 
Tire and Rubber Company for first 
six months of the current year shows 
net income of $6,314,318 after taxes, 
interest, etc. After allowing for half 
year’s dividends on 8 per cent. ‘prior 
preference stock, and“management 6 
per cent., cumulative stock, balance is 
equivalent to $8.47 a share earned on 
$65,079,600 outstanding 7 per cent. 
cumulative preferred stock on which 
dividends have accrued from October 


1, 1920.. 


Allowing for only six months’ 
dividends on 7 per cent. cumulative 
stock, balance is equivalent to $3.66 
a share earned on outstanding 882,158 
shares of no par value common stock, 
This compares with net income of 
$1,915.890 or $6.40 a share on $29,- 
902,500 8 per cent. prior preference 
stock outstanding in first half of 1922. 


Consolidated income account for six 
months ended June 30, 1923, compares 


as follows: 
1923 1922 
Net Sales .... 439,681 $51,410,240 
Oper. Exp. ... 372,574 48,118,803 
$ 7,067,057 
1,900,022 
x$ 8,967,079 
2,652,761 


Over. Profit .. 
Other Income 2,210,356 
$ 5,501,793 

2,400,105 


Total Income 
Bond Int., ete. 


Reorganization 
Exp, ete. .. ‘ 


Net Income a5 


"1,185,798 
'$ 6,314,318 $ 1,915,890 

Condensed balance sheet of “the 
Goodyear Tire and Rubber Co. as of 
June 30, 1923, shows total assets and 


liabilities of $161,673,214, Current 


assets were $59,722,785, and current 
liabilities $7,873,658. Surplus as of 
June 30, 1923, was $12,193,209. 


Promise is For Big 


Crops on the Prairie 


WINNIPEG. — The quality ‘and 


quantity of the Western crop depends 
to a large extent upon the next two 
weeks, according to the fourth fort- 
nightly report of the@Jnion Bank of 


Canada, which is based upon 171 re- 


turns, This points out that the prom. 


ise is still heavy. Actual damage 
from rust, saw-fly and heat has been 
more or less localized, though enough 
points have been affected, it would 
appear, to indicate a lessened total 
yield. This week’s lower temperatures 


over the West will tend to check fur- 


ther rust developments. Harvest is 
expected to become general from 
August 15, and labor shortage is 
feared. F , 


. 
ne omar al 


$ 3,291.437| Cash 
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|CAN. CONNECTICUT 


EARNED $236,368 


This in First Six Months of Its 
Fiscal Year—Stock is 
Now Listed 


From Our Own Correspondent 

MONTREAL.—In connection with 
the listing of Canadian Connecticut 
Cotton Mills securities on the Mon- 
treal stock -exchange a financial 
statement for the first six months of 
the fiscal year has been made public. 
This statement indicates that net 
profits after taxes for the six months 
ended March 10 was $236,368. The 
statement presented was as follows: 
Sales, net of returns $1,367,691 
Less discounts 21,637 


Net sales ......:..> yaa Bip Sa 1,346,054 
Cost of sales 950,079 
Groans profit .. 0. 028 28 ee as 395,975 
Expenses— 
Administrative ... ...$66,321 
Selling. . .. | ++ 98,860 

99,682 
Net profit on sales . 296,292 

Other Income— 

Investments... .. .. . 
Purchase discounts ... 
Interest on «cc. rec. .. 
Other interest .. . 

37,241 
Gross income 333,534 
Deductions from income— 

Capita] stock tax 
Col. chgs. on cheques. . 70 
Bad debts charged off . 14 
Loss on exchange .. .. 3,248 
Provision for contingent 
liabilities ..“~. .. .. 36,446 
Reserved for decline in. 
market value of in- : 
vestments . ; 
: 72,303 


261,231 
24,863 


Net profit for six months .. $ 236,368 

This six months’ record compares 
with net profits of $526.632 for the 
year ended September 10, 1921, and 
$1,074,649 for the year ended Sep- 
tember 10, 1922. : 

All of the outstanding stock of the 
company is being listed, the capita- 
lization being as follows: 

Authorized Outstanding Par 
Pfd. stock .. $5,000,000 $3,000,000 $100 
Class“ A” com. 1,000,000 , 1,000,000 10 
Class “B” com. 500,000 500,000 10 

Cumulative dividends amounting to 
$360,000 on the preferred stock were 
in arrears as of March 10, 1923, for 
the six quarterly periods ended Sep- 
témber 30, 1922. ‘ 


Unfavorable Conditions 


Net’ before Gov. taxes 
Estimated Gov, taxes 


13 In Milling Industry 


With the‘fiscal years of several of 
the big milling companies coming 
an. end on August 31, Such as Ogil- 
vie Flour Mills, Lake of the Woods 
Milling, and. St. Lawrence Flour 
Mills, it may be stated that the earn- 
ings in most eases will reflect more 
unfavorable conditions than in the 
previous year, according to Financial 
Service. 


It is quite true that. exports of flour 
from Cariada held up well,’ even ex- 
ceeded the previous year’s mark. Up 
to the end of June, 1923, the twelve 
months’ exports were 10,714,399 bar- 
rels, valued at $61,747,909, as against 
7,720,109 barrels valued at $51,800,- 
902 the previous year. At the same 
time, it is well known that orders 
for export were taken at prices that 
meant practically no profit on many 
occasions. It was the domestic busi- 
ness that was profitable, such as that 


of Lake of the ods and Ogilvie, 
and those mills that had to depend 


mainly on export. will show lessened | ' 


earnings. 


Mortengé Loans of 
Ontario Companies Higher 


Increased investments in mortgages 
and in cash reserves are shown in the 
quarterly return for loan companies 
operating under Ontario charter, as 
made to the registrar, V. Evan Gray. 


The following summary covers thirty- 
four companies for the period ending 
June 30. ; Ae 


Previous 
June 1923 Quarter 
Trust deposits $ 9,089,652 $ 8,910,944 


Spec. guar. 
17,911,761 17,438,469 


Invest. 
11,294,910 10,026,580 


Gen, guar, 

Invest 

Total funds $88.296,326 $36,375,995 

s 1,910675 1,101,805 
Can. Govt. bonds 2,726,332 2,734,160 
U.K. bonds .. 57,939 74,912 
Can. munipl. .. 8,341,958 3,407,417 

1,382,339 


School & Tel. 

‘bonds 1,389,229 
Mortgages... 24,991,886 24,047,668 
Demand loans ! 2,292,678 = 1,930,170 
Sec. not trustee 
investments .. 1,610,234 - 

Total investm'’s $38,313,994 
The returns for the seventeen trust 


companies operating in the provinces 


show some increase in cash, securities 
and loans, as indicated by the follow- 


ing. comparative summary for the 
second quarter of the year: 
Previous 


June 1922 Quarter 
Total deposits $37,779,149 $37,669,924 


Cash ......5, . 4616078 4,901,191 


Dom. bonds .. 10,088,046 10,878,814 
Ont. mun. debs. 4,167,088 4,482,756 
Demand loans 1,177,521 984,230 


Cash, securitics 
and loans .. 19,948,730 21,191,992 
52.80 56.26 


Percentage of cas 
ete. to deposits 


ALABAMA POWER 


Alabama *Power’s $10,000,000 develop- 
ment on Tzllapoosa River is well under 
way and the company is constructing a 
reilroad to Cherokee Bluffs, where a 
132,000-h.p. development is to be built, 


The company is now planning to construct 


a $1,000,000 transmission line from Mit- 
chell Dam to the cotton mill centre in 
eastern Alabama. Last year the company 
expended $6,500,000 for development work 
and will spend <¢s much more this year. 


tin Row 


Slash Burning Banned 


Now in New Brunswick 


From Our Own Correspondent * 

ST. JOHN.—The department of 
forests, lands and mines in New 
Brunswick has announced a ban on 
slash burning except during the fall 
months. This ban has been urged by 
prominent lumbermen and pulp and 
paper men for the past few years. It 
is stated that much of the loss by fire 
in the forests of the province is trace- 
able directly to slash burning in the 
spring and summer. 

Now that the slash burning ban has 
been announced, the question will be 
of enforcement. In the past, slash 
burning, except in May, has not been 
legal without permits, but this has 
not. prevented many persons from 
starting the slash fires and escaping. 
prosecution. 


MONTREAL 


Quebec Power Company 


rf Montreal, July 26th, 1923. 


To the Holders of the Common Shares of. 
The Quebec Railway, Light, Heat & Power Company, Limited. 


Gentlemen: 

. Quebec Power Company makes the following offer to all Holders of the 
Common shares of Quebec Railway, Light, Heat & Power Company, Limited, 
viz.:.— ‘ ze 


Quebec Power Company will pues and acquire the whole or any 
part of the Common shares of Quebec Railway, Light, Heat & Power 
Company, Limited, ofan aggregate par value éf ten million dollars 
($10,000,000) by giving in exchange therefor Common shares of 
Quebec Power oe (of the par value of $100.00 each) on the 
basis of twenty-five dollars ($25.00) par value of such Common 
shares for each one hundred dollars ($100.00) par value of the Com- 
mon shares of Quebec Railway, Light, Heat & Power Company, 
Limited. The Common shares so offered in exchange form of 
an authorized issue of six million dollars ($6,000,000) of which one 
million six hundred thousand dollars ($1,600,000) have been issued 
and are presently outstanding. 


This offer of exchange is open for acceptance until twelve o’clock noon 
(standard time) on Friday, the Twenty-eighth of September, 1923. 


Reference is made to the enclosed letter of even date addressed to the 
Shareholders and Income Bondholders of Quebec Railway, Light, Heat & 
Power Company, Limited, for information with respect to the business and 
properties of* Quebec Railway, Light, Heat & Power Company, Limited, and 
of Srebes Power Company. 


Holders of the Common shares of Quebec Railway, Light, Heat & Power 
Co ny, Limited, desiring to accept the offer for exchange of securities 
as above made must deposit their certificates for such Common shares, duly 
endorsed in blank, with National Trust Company, Limited, 153 St. James 
Street, Montreal, —— to the time fixed for the expiry of such offer, and 
will receive in exchange therefor a receipt entitling the Depositor to receive 
a certificate or certificates for the Common shares of Quebec Power Com- 

any on the basis of the offer above referred to. Certificates for such 

Sonlmon shares will be issued and delivered as soon as réasonably possible, 

notice of which will be given to the Depositor by National Trust Company, 
Limited, 

Very truly yours, : 

QUEBEC POWER COMPANY, 
JULIAN C. SMITH, 
President. 


Montreal, July 26th, 1923*. 


To the Holders of the Five Per Cent. Thirty- Year Income Bonds of 
The Quebec Railway, Light, Heat & Power Company, Limited. 


Gentlemen: 

ebec Power Company makes the following alternative offer to all 
Holders of the Five Per Cent. Thirty-Year Income Bonds (due 1951) of 
Quebec Railway, Light, Heat & Power Company, Limited, viz.:— 


Quebec Power Company will purchase and’ acquire the whole or any 
part of the Income Bonds of Quebec Railway, Light, Heat & Power 
Company, Limited, of the issue above mentioned, by giving in exchange 
therefor Seven Per Cent. Preference shares (of the par value of 
$100.00 each) of Quebec Power Company onthe basis of thirty 
‘ dollars ($30.00) par value of such Preference shares for each one 
hundred dollars ($100.00) par value of such Income Bonds. ‘The 
Preference shares so offered in exchange form part of an authorized 
issue of four million dollars ($4,000,000) of which one million four 
hundred and ten thousand dollars ($1,410,000) have been issued and 
, are presently outstanding: ¢ 
— or— 


At the option of the Holder, Quebec Power Company will pay twenty- 
seven dollars ($27.00) in cash for each one hundred dollars ($100.00) 
par value of such Income Bonds. 4 
This offér of exchange or purchase is open for acceptance until twelve o’clock 
noon (standard time) on Friday, the Twenty-eighth of September, 1923. 


Refererice is made to the enclosed letter of.even date addressed to the 
Shareholders and Income Bondholders of Quebec Railway, ight, Heat & 
Power Company, Limited, for information with respect to the business and 
properties of Quebec Railway, Light, Heat & Power Company, Limited, and 
of Quebec Power Company. ; 

Reference is further made to the terms and provisions.of a Trust Deed 
dated 11th August, 1921, securing the said Income Bonds and executed in 
favour of the Quebec Savings & Trust Company. By such Trust Deed the 
Income Bonds‘ are secured by a hypothec, mortgage and pledge on all of the 
properties of the Company, real and personal, movable and immovable, 
rents, revenues, rights, claims, privileges and franchises, subject (save and 
except with reference to the stock of Quebce & Saguenay Railway Company 
and any lands which may be received by way of subsidies from the Govern- 
ment of the Province of Quebec arising out of the construction of the 
Quebec & Saguenay Railway, which said lands or proceeds of the sale 
thereof are to be conveyed, assigned and held by the Trustee as security 
for the said issue of Income Bonds) to the priorities, hypothecs, mortgages 
and charges securing all the Bonds of the Company outstanding or author- 
ized at the date of the said Trust Deed ‘and all Bonds of its subsidiaries 
outstanding or authorized and all Bonds that may be issued by the Com- 
‘pany or its subsidiaries to retire or replace Bonds then outstanding or 
authorized, and subject further to the hypothec, mortgage and charge which 


may be created for the purpose of securing further Bonds of the Company 


which may be authorized and issued to a total additional amount of seven 
million five hundred thousand dollars ($7,500,000) par value. 

Five per cent. Consolidated Gold Bonds of the Company have already 
been authorized to the extent of ten million dollars ($10,000,000). to be 
issued under and pursuant to the terms and conditions of a Trust Deed 
of Hypothec and Pledge in favour of Montreal Trust Company as Trustee; 


dated 15th December, 1909, and by a Supplement 
Pledge in favour of the same rastese bated 93rd as ee = 


Bonds ‘so authorized nine million and _ eighty-nine thousand dollars 
($9,089,000) aggregate par value have been issued and are presently out- 
standing and nine hundred and eleven thousand dollars ($911,000) par value 
are held in escrow to retire outstanding Bonds of Subsidiary Companies. 


Of the Income Bonds above referred to three million three hundred and 


seven thousand two hundred dollars ($3,307,200) have been issued and are 
presently outstanding. 

Interest on the Income Bonds is payable only as net earnings of the 
Company for each half year shall be sufficient to pay the same after pro- 
vision has en made for the payment of interest and Sinking Fund require- 
ments upon all of the outstanding Bonds of the Company or its subsidiaries 


and upon such further Bonds as may be created by the Company and issued 


up to a total amount of seven millon five hundred thousand d 
ollars 
( $7,500,000 ) . . 
_ No interest has been paid by the Company on any of the Income Bonds 
since the date of their issue. 

Censalidated Gold Bonds of the issue above referred to, and to an 
amount of two million five hundred thousand dollars ($2,500,000), have 


been recently. issued and sold to provide the funds necessary for the pay- 


ment of Bonds of Quebec, Montmorency & Charlevois Railway Company 
which fell due on the 1st June, 1923. Additional liability was also incurred 
to provide the funds necessary to complete such payment and to meet 
necessary expenditures in connection with the general operation of the 
Company a for improvements. i . 
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Dominion Textile Company 


LIMITED 
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‘Manufacturers of 


COTTON FABRIC 


TORONTO 


The offer presently made bp 
Quebec Power Company has been de 
cided upon after a careful examina. 
tion of the properties of the Quebe 
Railway, Light, Heat & Power Come.” 
pany. Limited, and after considera. 
tion of its business, present and pri 
pective. Holders of Income 
aggregating more than eigh 
cent. of the par value of the 
Bonds issued and outstanding 
already signified their desire hy: 
change their holdings for the Seven 
Per Cent. Preference Shares of 
Quebec Power Company on the ; 
of the offer herein made. 

It is anticipated that di 
the Preference shares 
Power Company will be ¢ 
regularly paid. 

Holders of Income Bond sd 
to accept the offer above m 
for exchange of securities | 
posit their Bonds with National Tr 
Company, Limited, 153 St. Jag 
Street, Montreal, prior to the # 
fixed for the expiry of such off 
and will receive in excha here! 

a receipt entitling the Depo ; 
receive a certificate or certi: 
for the Seven _Per Cent. F 
Shares of Quebec Power Com 
on the basis of the offer abor 
ferred to.’ Ceftifieates 
Preference shares will be is 
delivered as soon as veasona 
sible, notice of which will be 
to the Depositor by 
Company, Limited. : 
tion exercised is for pa 
i 

i wit i Com- 
4 Limited against receipt to b 
issued therefor, and p of t 


. Very truly yours, — 
QUEBEC POWER COMPANY, 
“. . JULIAN C. SM 
fee s 
*NOTE.—Letter of July 26th, 10m 
to which reference is made ‘for i 
formation in respect. to the busines 
and properties of the Company, may 
be had on application to the Séere 
tary of the Company; 611 Powe 
Building, Montreal, Que., or at 
Offices of the Company, 
Building, corner Crown . 
Joseph Streets, Quebec City, PL 


The Quebec Railway 
Light, Heat & Power - 
Company, Limite 

MONTREAL, 26th July, 

To the Shareholders of : 

The Quebec Railway, Light, a 

& Power Co,, Ltd. <8 

Gentlemen: SF 
Following various discussions 

joint meeting of the Boards of Di 

tors of the Quebec Railway, , 

Heat & Power Co., Limited a 

Quebec Power Company was held 

Wednesday, July 18th.’ ; 

At such meeting the proposal 

Quebec Power Company to the Sh 

holders of your Company offerin 

exchange of shares, was submitt 


to your Board. 


The main problem confronting 
Directors of your Company is ¢ 
involving the immediate provision — 
@ very considerable sum of money 
meet current liabilities and the 
ther ,amounts which will be neces 
sary to maintain, extend and de 
velop the various properties. ‘Tf the 
proposed plan is accepted-and the 
two Companies are brought together 
upon the basis outlined in the ¢ 
cular, this problem will be solved 
the necessary financing will be 
ranged on advantageous terms. 

The alternative would be to 
range for independent financim 
which at best could only be 
out on very onerous terms. 

A careful study of your Company 
present situation makes it clear that 
its position would be improved if its 


operations were carried on under { 


system of co-ordinated direction al 
lied to the Quebec Power Comp 
provided such, alliance were effe 
on a satisfactory basis. 

It is moreover clearly evident that, 
only threugh such co-ordination of 


interests and the grouping 


of the power resources of the two 
Companies, can the necessary ¢econ= 
omies of operation be brought about; — 
provision made for the financial Te= 
quirements of your Compony 4 
proper returns secured from the cat=~ 
rying on and the development of it8 
business. 

After due consideration of thesé 
facts. your Directors unanim 
decided to advise the Shareh : 
that, in the opinion of their Direc-~ 
tors, the best interests of the Share- 


Pd 


A » 


holders would be served by their @¢° 5 
ceptance of the offer of the Quebee 


Power Company contained in a 4 

ter of even date issued by the 

rectors of that Company. 

By Order and on Behalf of the B 
JAMES WILSON, Sec 


>  Phis . 


se 
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American Bank Note Co. of Canada 
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Motor vehicles 
during 1922 ave 
people, according 
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ears in 1922 nu 
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while licenses iss\ 


facturers amount 
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entered Canada 

or less; 175,535 

2,420 for a peric 
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on Textile Company 


LIMITED 


Manufacturers of 


TORONTO WINNIPEG 


The offer presently made by 
Quebec Power Company has been de- 
cided upon after a careful examina- 
tion of the properties of the Quebec 
Railway, Light, Heat & Power Com- 
pany, Limited, and considera- 
tion of its business, present and pros- 
pective. Holders +: a ak Bonds 
aggregating more n ty 
cent. of the par value of the Siess 


tein ofl tae Bonds issued and outsta have 


ny 


th, 1923. 


ited. 


nding 

Limited dy signified their desire to ex- 
my, Aami\ec,| change their holdings for the Seven 
ay Per Cent. Preference Shares of the 
hole or any | Quebec Power Company on the basis 

eat of the offer herein made. 
It is anticipated that dividends on 
Preference shares of Quebec 
Power pomeaty will be earned and 


‘Holders of Income Bonds desiring 
to accept the offer above mentioned 
for of securities must de- 


posit their Bonds with National Trust 4 
153 St. James — 


Montreal, prior to the time am 
fixed for the wise we such offer, 


Company, Limited, 
Street, 


and will receive in exc therefor 
a receipt entitling the Depositor to 
receive a certificate or . 
for the Seven Per Cent. Preference 
Shares of 


to the Depositor by National 
Company, Limited. When the 
tion exercised is for payment in 
the Income 


y possible, |! 
t Company, issued tate one 
> , within a period of 30 days 
issue of such Deposit Recei: 


President.| QUEBEC POWER COMPANY, 


JULIAN C. 
*NOTE.—Letter of July 26th;T! 


to which reference is made ‘for’ 
formation in respect. to the busi: 


h, 1923*. 
of . 
hited. 


‘offer to all| be had on application to the 


me 1951) of 


whole or any| Building, corner Crown. 
Joseph Streets, Quebec City, P. Q. 


The Quebec Railway ~ 
Light, Heat & Power - 
Company, Limited 
MONTREAL, 26th July, 1923. 
To the Shareholders of se 


for each one 

Bonds. ‘The 

in authorized 

million four} { * 
issued and 


The Quebec Railway, Light, Heat a 


& Power Co,, Ltd. 
Gentlemen: , 
Following various discussions & 
3] clock joint meeting of the Boards of Direc- 
1923, tors of the Quebec Railway, Ligh 
9 . Heat & Power Co., Limited a 
ssed to the Power Company was held on 
ght, Heat &| Wednesday, July 18th.’ 
business and} At such meeting the proposal of 
Limited, and | Quebec Power Company to the Share-. 
holders of your Company offering an 
exchange of shares, was submit 
to your Board. . ‘ 
The main problem confronting the 
on all of the| Directors of your Company is one 
immovable, | involving the immediate provision 0 
(save and|a very considerable sum of money to 
y Company | meet current liabilities and the fur- 


y twenty- 
($100.00) 


the Govern-| ther .amounts which will be neces- - 


tion of the|sary to maintain, extend and de 
of the sale| velop the various properties. If the 
Pas security| proposed plan is accepted-and the 
Ss, mortgages |two Companies are brought together 
g or author-] upon the basis outlined in the cir- 
subsidiaries | cylar, this problem will be solved and 
by the Com-|the necessary financing will be ar- 
tstanding or|ranged on advantageous terms. 
harge which} ‘The alternative would be to ar- 

e Company|range for independent financing 

nt of seven| which at best could only be carried 
out on very onerous terms. 

A careful study of your Company’s 
present situation makes it clear that 
its position would be improved if its 
y as Trustee;| operations were carried on under @ 
fypothec and| system of co-ordinated direction al- 
912. Of the}lied to the Quebec Power Company, 
sand dollars} provided such alliance were effected 
resently out-|on a satisfactory basis. 

D) par value It is moreover clearly evident that 

Companies.} only through such co-ordination. of 
hundred and |interests and the grouping together 
sued and are|of the power resources of the two 
Companies, can the necessary econ- 
omies of operation be brought about; 
provision made for the financial re- 
quirements of your Compony 4 
proper returns secured from~the car- 
rying on and the development of its 
business. ‘ 

After due consideration of these 
facts. your Directors unani y 
decided to advise the Shareholders 
that, in the opinion of their Direec- 

and to an|tors, the best interests of the Share- 
0,000), have} holders would be served by their ac- 
or the pay-|ceptance of the offer of the 
ay Company Power Company contained in @ 
also incurred 
and to meet|rectors of that Company. 
htion of the 
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ings of the 
e after pro- 
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s subsidiaries 
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come Bonds 


JAMES WILSON, & 


and properties of the Company, may 
Sécre- 


ter of even date issued by the Di- i 
By Order and on Behalf of the Board, — 


: Bicar Hudson & Company: 


Frederick M. Moffat 
: Manager 


Assignments, Liquidations, 
Collections, etc. 


92 Church St. Toronto 


Paid Up Capital $2,500,000 


Canadian Bank Note 
Company, Limited | 
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is so close to the com- 

mires that even those with 
: tion time at their dis- 
oy its delights. - 


‘of eight modern steamers 
rious water trips to all points 

akes Rosseau, Muskoka and Joseph. 
p is opportunity for motor- 
and the canoe trips are inex- 
The bathing and fishing is 
led-and there is hotel accommo- 
to suit every taste and every 


‘There is the gay fashionable hotel 
its golf course, tennis, bowling, 
rious week-end dances, regattas, etc., 
the place for those who need liven- 
up a bit, while, for those who are 
the social whirl there is the 

r hotel and boarding-house offer- 
just.as enticing out-door sports, but 
you may live as quietly as you 


©, Canadian National Railways make 

connections with lake steamers 

‘Muskoka Wharf, Bala Park and 
¢ Joseph stations. 


Ask any agent for literature and 
information. 


Head Office: 
LOMBARD ST., E.C. 3. 


er 


($5=£1) 
$359,323,900 


$71,864,780 
RESERVE FUND $50,000,000 
DEPOSITS, &e, 


CAPITAL: 
SUBSCRIBED 
PAID UP 


$1,659,767,335 
ADVANCES, &. $616,943,395 


1,600 Offices in England & Wales, 


Colonial & Foreign Department 
2, King William Serene, E.c. 4. 


The Agency of Foreign & Colonial 
Banke is undertaken. 


SE 


Affiliated Banks : 
THE NATIONAL BANK OF SCOTLAND 
; LimiTeo. 
THE LONDON & RIVER PLATE BANK, 
LimiTeo. 
Auxiliary : 
LLOYDS AND NATIONAL PROVINCIAL 
FOREIGN BANK LTD, 


BIG CIRCULATIONS 


OF PAPERS BOOST 
OUTPUT OF MILLS 


Now More Copies Being 
Distributed Than Ever 
Before 


SUNDAY EDITIONS 


These Have. Achieved Enor- 
mous Popularity—tThe Effect 
On Newsprint Securities 


Frem Our Own. Correspondent 

MONTREAL.—While the increased 
volume of advertising appearing in 
the newspapers of the continent is 
responsible to some extent’ for the 
greatly increased demand for news- 
print, the larger circulations of news- 
‘Papers are also very real factors, 
perhaps _ important reasons. 
Canadian paper mills are benefiting 
from the growing demand for news- 
print paper and the larger circula- 
tions have been of considerable help 
to them. 

The larger circulations are likely 
to have a more permanent basis than 
the increase in volume of advertising, 
because they are indicative of the 
advance of educatjon and the widen- 
ing field of knowledge, as well as 
larger population. The increase in 
advertising on the other hand, is 
likely to continue only so long as 
business conditions are on the up- 
grade. In other words, while there 
may 4e a close approach to a satura- 
tion point in advertising lineage there 
is a less dangerous ‘saturation point 
in newspaper circulations. 

' The fact that the increased number 

of copies of the papers printed and 
sold rather than the larger number 
of lines of advertising appearing in 
individual copies of the publications 
is ‘responsible for the brisk demand 
for newsprint is a stabilizing factor 
in the paper situation that cannot 
fail to give confidence to holders of 
newsprint paper: stocks, such as 
Abitibi, Laurentide, Spanish River, 
Belgo and the others. ta: 

Sworn circulation statements of 
the English language daily news- 
papers of the United States for the 
six months ended March 81 last, 
showed distribution to be the highest 
on tecord, averaging 31,373,000 
copies daily.. This compared with 
30,232,000 copies daily for the six 
months ended ‘September 30, 1922. 
From 1918 to 1919 there was a small 
decline in gross average circulations, 
but since then the advance has been 
periods covered by circulation state- 
ments for the past five years have 
been“as follows: 

6 Mos. Ended. Daily Average 

Sept. 30, 1918 .. .. .. .. .. 28,625,000 

Mar. 31, 1919 .. .. . 27,975,000 

Sept. 30, 1919 <.. 26,715,000 

Mar. 31, 1920 .. .. 28,113,000 

Sept.’ 0; 1920 5. os ore 28,282,000 

mer. St; 1981 oe ae. 

Sept. 30, 1921 ..... 

Mar. 31, 1922. ......: 

Sept. 30, 1922 . 

Mar. 31, 1923 .. .. .. 
Sunday Papers Up Also 

The figures above cover daily 
newspapers. As is generally recog- 
nized, the advance in Sunday news- 
paper circulations has been amazing 
and the figures are even more start- 
ling in the percentage of advance 
from period to period ‘than the fig- 
ures for daily newspapers. Com- 
parative figures for the Sunday pews- 
papers are given here: 

% Mos: Ended Daily Average 
Sept. 30, 1978 .. .. .. .. .. 16,057,000 
Mar. 31, 1919 .... .. .; 16,618,000 
Sept. 30, 1919... .. -. 15,486,000 
Mar. 81, 1920 .. .. .. .. 4. °17,059,000 
Sept. 30, 1920 .. .. «2 6. 1% 17,113,000 
Mar, 831, 1921 .. .. .. .. .. 18,992,000 
Sept. 30, 1921 .. -. 6. ee se 19,093,000 
Mar. 31, 1922 .. ..... ..... 19,768,000 
Sept. 80 1922+... .. .. . 19,765,000 
Mar. $1, 1923 .. .. .. .. .- 20,987,000 

These figures indicate why news- 
print consumption on the continent 
is reaching this year the highest fig- 
ures on record, running nearly 20 per 
cent. ahead of 1920 or 1921. 


Financing Future Fights 
Through Wall Street 


Now that prize-fighting has en- 
tered the realms of high finance, the 
sports promoters are turning toward 
the stock market to. finance their ven- 
tures, and New Madison Square Gar- 
den Corp. is offering 50,000 shares of 
its class A stock to the public at $20 
a share, to yield 10 per cent. 

This stock is entitled to $2 annual 
dividends, and shares equally with 
class B stock in further distributions 
after $2 has been paid on the B issue, 
of which there are 125,000 shares. 

The new company starts its cor- 
porate existence with $40,000 cash 
and $10,000 rec8ivables, as well as a 
new Madison Square Garden site at 
50th Street, New York, and Boyle’s 
Thirty Acres, in Jersey. Pretty soon 
we can look for “Jack Dempsey com- 
mon and preferred,” “Firpo first pre- 
ferred,” “Pancho Villa general and 
refunding. 5’s,” etc., etc. ‘ 

In fact, why not even have a daily 
“bid and asked” on the various 
pugilistic contenders? asks The 
Financial Review.- “Then the fight 
fans can bet on the amounts of the 
purses, -as well as. the winner—if 
they do not get dizzy when Jack 
Kearns names his figure.” 


CANADA’S MOTOR CARS 


Motor vehicles registered in Canada 
during 1922 averaged 5.7 to every 100 
people, according to a report issued by the 
Dominion Bureau of Statistics. Passenger 
cars in 1922 numbered 462,275, commer- 
cial cars 37,610, and motorcycles 9,375, 
while licenses issued to dealers and manu- 
facturers amounted to 4,561. In addition 
tourist cars to the number of 818,374 
entered Canada for a period of 24 hours 
or less; 175,535 for two to 30 days; and 
2,420 for a period of from one to six 
months. 


How Germany Has Evaded 
the Payment of Reparations 


Claims Are. Fantastic and Exaggerated — Industrial 


Wealth is Being 


The Germans assert that they have 
paid fabulous amounts to the allies 
in cash and kind, and give imposing 
figures in support of their contention. 
The Allies maintain that Germany 
has paid very little and quote figures 
which differ widely. from the German 
statistics to the bewilderment of out- 
siders, who naturally ask: “What are 
the facts? Is Germany being ex- 
ploited and impoverished by her late 
opponents or has shé not made a real 
effort to make good the damage she 
has done?” . To these questions J. 
Ellis Barker essays to give a reply 
in an article in the Fortnightly Re- 
view. 

The Germans have published vari- 
ous official statements @vhich differ 
considerably, the lowest claiming they 
have paid thirty-six billion gold marks 
and the highest fifty-six and a half 
billion. According to the Repara- 
tions Commission, Germany has paid 
a mere fraction of the smaller of 
these two amounts. The figures 
show that the cash payments made 
have been far less than sufficient to 
pay for the army of occupation. 
Germafiy has been making both ends 
meet by importing large quantities 
of foreign goods and paying for them 
with marks that have become utterly 
worthless. Foreign nations have in 
this way lost about two billion dollars 
and Germany has obtained from 
abroad far more than she has paid in 
cash reparations. 

In a statement issued by Germany 
headed: “Our Performances Under the 
Peace Treaty,” appear such items as 
the following: 

Gold Marks 

State property in ceded ter- 
ritories .. .. .. .. “4 5,400;000,000 
Abandofted materials ..' .. 1,800,000,000 
Loss of claims on Germany’s_ - 

Allies .. :. .. .. ..... 7,000,000,000 

The last item is an extraordinary 
one. Germany advanced to her allies 
during the war about seven billitn 
marks. By Art. 261 of the Peace 
Treaty she transfers any claims she 
may have on Austria, Bulgaria or 
Turkey to the Allies. There would 
have been no chance in any case ‘of 
Germany receiving anything from 
these countries. Nevertheless, Ger- 
many claims that she has paid seven 
hillion gold marks by agreeing to 
forego these absolutely worthless 
claims. 

The German valuation of ships de- 
livered is over seven billion gold 
marks. The value per ton claimed 
is absolutely fantastic. 

One billion marks is. claimed for 
the Saar mines, and in two other of- 
ficial statements mks. 1,100,000,000. 
On the basis of British valuation of 
coal mines the value would be mks. 
120,000,000 gold, and British coal is 
far superior to Saar coal. 

With two or three insignificant ex- 
ceptions all the items in the claim are 
as_ extraordinarily overstated as the 
few mentioned. It is obvious that most 
of the items cannot give. relief to 
the French and qther peoples im- 
poverished by the war. The state 
property in ceded territory consists 
of forests, public buildings, ete. Only 
a few items, and these minor ones, 
are available for reparations. 

There is a striking difference be- 


tween Germany’s present valuation of |: 


some of the items and those made in 
1913 by Dr. Helfferich, a former di- 
rector of the Deutsche Bank and Min- 
ister of Finance during the war, in 
a book which he published to show 
that Germany was richer than either 
France or England, and in which he 
overstated rather than understated 
values. He valued all German mines 
(copper, zinc, lead, coal) at mk. 5,000,- 
000,000. The relatively unimportant 
Saar coal mines produced one thir- 
teenth of Germany’s coal. . On his 
basis of valuation the figure of mk. 
400,000,000 placed upon these mines 
by the Allies would be high in pro- 
portion; yet the German valuation is 
now mk. 1,100,000,000, an obvious 
huge exaggeration. 

Again Dr. Helfferich valued the 
whole of Germany’s merchant marine 
and inland shipping at mk. 1,000,000,- 
000. Nevertheless, the. German of- 
ficial statement puts the value of 
shipping ceded to the entente at more 
than four times as much, while that 
at the end of the war in American 
hands combined is given as mk. 7,310,- 
302,824, or more than seven times the 
value put upon all Germany’s ship- 
ping, both maritime and inland, by 
Dr. Helfferich. 


Mr. Barker then deals with the 
German claims as to livestock de- 
livered and shows that Belgium has 
had returned to her less: thah one- 
third of the horses, about one-eighth 
of the cattle, none of the 250,000 pigs, 
and one-fifteenth of the poultry which 
she lost by German confiscation dur- 
ing the war. In France the losses 
of livestock and the numbers returned 
stand in a similar proportion. 


It is widely believed that Germany 
has been greatly impoverished by the 
Allies, that under-feeding is general, 
and that the people die like flies, es- 
pecially the aged and the children. 
Seeing that two millions of the 
healthiest and strongest Germans fell 
in the war, that the middle class have 
been utterly ruined by the collapse 
of the mark, and that Germany has 
received about a million refugees, who 
had starved in Russia, Poland and 
elsewhere, and who brought with them 
typhoid and many other diseases, it 
would not be surprising at all if the 
death rate were very high. But 
the reverse is the case. The fact 
that Germany is prosperous may be 
seen by the excess of births over 
deaths and by lack of emigration. The 
following is the excess of births over 
deaths during the ‘last three years, 
for which figures are available: 

1919 ee ee ef ef ee ef ee ae 282,120 


Amassed Rapidly 


EPP arene 
BOER coh ee, hee) hae 4 Oe ae ho ee 
The well-being of the German 
masses is attested not only by the 
very great excess of births over 
deaths, but also by the extraordinarily 
low death-rate among the people in 
general and among infants. Post- 
war: and pre-war death rates compare 
as follows: 
Death Rate 
General Infants 
Death Rate Under 1 Year 
“1911 Pre-war. 18.2 19.2 
1912 ? 16.4 
1913 rs 16.8 
1919 Post-war 16.2 
st 15.9 
" 14.7 

The figures given are so striking 
that comment seems superfluous. 

With reference to coal deliveries 
Mr. Barker shows, that Germany’s 
coal shortage was caused not by rep- 
aration deliveries, but by gross un-_ 
derproduction. In 1913. the Ruhr 
output was 114,000,000 tons with 427,- 
000. workers; in 1922 the output had 
fallen to 97,000,000 tons, although the 
workers had increased to 561,000. Pro- 
duction per worker per year is equal 
to only about 60 per cent. of the pre- 
war production. Had the coal miners 
in Germany produced as much per 
year as before the war, German 
would have been able to supply all 
the reparation coal demanded; she 
need not have imported any foreign 
coal, and she might, in addition, have 
had an exportable surplus of about 
40,000,000 tons per year. 

Germany’s epeesy. to-pay depends 
on her physical wealth and upon the 
energy with which the national re- 
sources are exploited by the people. 
Owing to her physical and human 
resources Germany is undoubtedy the 
richest nation on the continent of 
Europe, and she is in all probability 
even richer than Great Britain. Ger- 
many is far richer in coal than Great 
Britain. She also possesses enorntous 
lignite deposits, a great wealth of 
peat and timber, and her water 
courses can provide millions of hy- 
dro-electrical horse-power. Her. store 
of potash and of salts of every kind 
is absolutely inexhaustible. 


Unfortunately, since the erd of the 
way, under-production has . become 
universal in Germany. Production 
has shrunk 60 per cent., not only in 
the case of the Ruhr coal, but in min- 
ing in general, in agriculture, in the 
manufacturing industries, etc. . That 
is the estimate officially given by the 
German statistical office. On the 
other hand, consumption has not 
diminished to a similar extent. The 
nation consumes considerably more 
than it produces, spends considerably 
more than it earns. Millions of acres 
have gone unnecessarily out of culti- 
vation. 

The financial position of German 
may be deplorable, but the real wealt 
of the country has scarcely been 
diminished. The great resources of 
Germany are still there, and they can 
produce unlimited income. The’ me- 
chanical outfit of the country has 
been vastly ‘improved. While Great 
Britain has taxed itself to the utmost 
ever’ since 1914, Germany has begn 
taxed very lightly. . 

Nominally German taxes may be 
high. On paper they may even be the 
highest in the world. However, the 
amounts collected are trivial. Busi- 
ness men who have been vastly en- 
riched by the wiping out of their in- 
debtedness, pay next to nothing. It 
is a well-known fact that the bulk of 
the national income goes to manufac- 
turers, merchants, agriculturists, etc. 
Income tax for these ranges up to 
60 per cent., while a nominal ten per 
cent.—in reality considerably less—is 
deducted from wages. Yet during 
February the income tax yielded the 
following most extraordinary results: 

Received from trade, industry, agri- 
culture, etc., Mk. 6 millions; received 
from wage deductions Mk. 97 millions. 

Practically the whole of the income 
tax is paid by the working classes. 

On the basis of the receipts of the 
last few months, German tax revenue 
comes onlyrto about $200,000,000 per 
year, and half of that insignificant 
sum is returned to the people in the 
form of subsidies of every kind. As 
increased on March 1, the third-class 
fare on fast trains is one cent for 
every five miles, foreign letter postage 
is 1% cents, domestic letter postage 

% cent, postage on parcels of eleven 
pounds 2% cents, etc. In consequence 
of these ludicrous charges there was 
an estimated deficit on railways and 
post-office last year. of two million 
marks, 

The trifling amount of revenue re- 
ceived is wasted in .every direction. 
There is not the slightest doubt that 
Germany is very lightly taxed. In 
Great Britain nearly one-third of the 
wealth is claimed by the tax-collector. 
In Germany the proportion is about 
one-thirtieth. Inflation makes it easy 
to avoid paying taxes. People pay 
eld assessments in greatly depreciated 
money. It is quite understandable 
that..the industrialists, agriculturists 
and merchants are absolutely opposed 
to the stabilization of the mark, 

Germany can undoubtedly pay very 
large amounts in reparations in view 
of the vast wealth which she posses- 
ses. However, at present taxation does 
not even suffice for her domestic re- 
quirements, although she has prac- 
tically no army or navy, and although 
her national debt has been reduced to 
almost nothing by the collapse of the 
mark. 


INSURANCE LICENSES 
During the week a number of insurance 
companies have received licenses to extend 
their business. They are: 
The Tokio Marine and Fire Insurance 
Company, Limited, to write inland trans- 


Canada 


portation insurance; The Royal Insurance 
Co., Ltd., to sell tornado insurance; The 
Liverpool-Manitoba Assurance Company, 
The Quebec Fire Assurance Company, and | io 
The Globe Indemnity Company of Can- | will be provided for 
ada to issue sprinkler leakage insurance. ‘the employees, 


More ordinary Canadian 
Business in force than any 
other Company. So hee 


Greater gain in ordinary 
Canadian Business in force 
than any other Company. 


The Great -West Life : 


) Assurance Company ~- 
Head Office ie ; 


¥ 


‘ vi 


Company, Limited 


Winnipeg — 


“The kbacco of Qualia 
Y2.LB.TINS 


and in packages 


¥ 


THREE. RIVERS, P.O. 


Manufacturers of Fine White Cotton, | 
also Spinners’ Fine Counts of Yarns s 


Do Not Risk Your M 


in doubtful stock promotions which aor salesmen” are 


upon the public. Make the - 
SAFETY OF YOUR CAPITAL 


the first consideration. You can achieve this and obtain 


FIVE AND ONE-HALF PER CENT. 


interest, ‘payable half-yearly, by investing in the Bonds of the Canada Permanent . 
Mortgage 


Corporation, one of Canada’s oldest and strongest 


d-wp Capital 
ee oe Fund and Accumulated Profits 


14-18 TORONTO STREET 


“INSURANCE 


institutions. |} 
It was founded in 1855, more than ‘twelve years before Confederation, and from — 
small beginnings has grown till it now has 


365,500.36 
Permanent Mortgage Corporation 


RONTO 


‘ 


Promptly effected in all its branches 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Ete. 


Intelligent advisory service - 


OSLER, HAMMOND & NAN 


WINNIPEG 


TON | 


Canadian Appraisal Co., Vined] 


Preperty Values Definitely Established to Meet All Insurance and Accounting Requirements 


Toronto 364 University Street 


Royal Bank Bldg. 


7 


: 


i 


New York 
Montreal ; Equitable Bldg. 


“The Quebec Provincial Government has 
decided to establish an insurance fund 
vhereby families of officials of te Super- 
ior Courts and other civil 





departments _ 
upon the death o 
\ 


See 
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OF GREAT NORTH 


Corless of Mond Company 
Discusses the Pre- 
Cambrian Area 


In your issue of July 27 you 
le kindly reference to my address, 
vered April 16 to the Canadian 

Club of Toronto, on “The .Physio- 
* graphical Cause of Many of Canada’s 
‘National Problems.” The address 
‘twas, of course, on the pre-Cambrian 
‘area, which comprises well over one- 
half of Canada. The title was in- 
tended* to suggest the angle from 
| which I wished the audience to view 
this great area. , $ . s 
With your kind permission I will 
quote *two paragraphs, which may 
haps suggest to others of our fel- 
Canadians the fundamental cause 


lic attention 
of this 
‘seated cause should tend to unite 

1 rational efforts to solve them. 
united, intelligent efforts will be 

re fruitful than worrying our 
much-harassed politicians, who are 
RO more responsible for these natural 
an they are for being 


alties 

in Canada rather than in China. 
‘he sooner Canadians come to have 
Clear and adequate knowledge of 
the. nature and magnitude of the 
se of thee national problems, just 
much the sooner shall we cease 
fumbling with them and begin to 
“mnake real progress toward their solu- 
ion. .This knowledge, I suggest, 
wld be widely disseminated through 
‘press and through our schools and 
eges, eee preteens £re Dat 

rob: 


» receiving much 
A clear realizatio 


our national life to t natural 
ditions, Two of the 


the ons affecting!our nation- 
i) life and to develop national intelli- 
2 si more effectively 
these conditions. This knowl- 
must be of the greater and more- 
rtant conditions rather than of 
‘smaller “and less important. 
turally the most vital ‘knowledge 
the development of a new country 
knowledge of the country itself—. 
ot merely scraps of information, but 
elated, proportionate and properly 


» two phs referred to 


jan Highlan e Source 
ne ant eNational Problems 
“This vast. Laurentian , Highland 
stching from the St.. Lawrence and 
lanti i to Great. Bear, Grea 
‘and Winn Lake 
ending from Su 
thward to. well 
sle; and surrounding the great north- 
medi nean, Hudson Bay, which 
eee a are maneee, miles “ 
3 is physiographical cause o 
if not most of Canada’s greatest 
nati lems. ‘Nor are these prob- 
ms . mere geographical; they are 
80 economic, amen eree. and political. 
This great physical feature separates 
and isolates Canada’s western and east- 
ern agricultural populations; it hampers 
their efforts and lessens’ the value of 
their produce; it hinders the unification 
-— deas; it thus gives rise to divergent 
litieal views; it prevents easy assimi- 
lation of in-coming peovles; it has 
our understanding to such an 
extent that our failure to grasp its 
meaning, to grapple effectively with it, 
»to seize its rare opportunities, to de- 
* velop it in place of ignoring or exploit- 
‘ing it, has been and is one of the great- 
est causes of our steady loss of popula- 
tion; it is also the cause of our fuel 
problem, at. oresent so urgently de 
'manding solution; and it is, at bottom, 
the cause of our great raibway problem, 
‘tthe solution of which must, in great 
part, become interdependent with the 
solution of the fuel problem. From Win- 
‘mipeg, almost on the contact of prairie 
‘and highland, to Toronto, Montreal and 
~ Quebec. rail distances of twelve to fif- 
hundred miles, our three trans- 
. continental lines traverse this almost 
unpeopled area. Enormous in extent, 


most ancient and complex in geological] of 


formation, denuded of most of its soil 
‘by recent glaciation, this pre-Cambrian 
Shield, as it is conveniently called in 
order to remind us of its great geologic- 
'- al age, gives rise to a series of pro- 
foundly difficult national problems that 
challenge the intelligent, courage, and 
enterprise of all Canadians who are 
deeply interested in the development of 
thir country. It is not mere rhetorical 
use of hyperbole to say: If you wish 
to understand -Canada and Canadian 
problems, study the Laurentian High- 
dand, . 
Conclusion 


» “I have referred to this vast pre- 
Cambrian area as the physiographical 
cause of many of.Canada’s most diffi- 
cult national problems. The more you 
study the relation of this area to the 
well-settled areas of Southern Quebec. 
Southern Ontario and the Western 
Prairie; the more you reflect on our 
mational tendency to develop,’ or even 
in some cases to over-develop, our com- 
paratively restricted agricultural areas. 
_to the almost total neglect of this 
greater part of our country: the more 
you consider the position of the 5.000 
miles of railways already built in this 
territory, their original purpose beine 
chiefly to connect the relatively smal! 
and isolated extensions into Canada of 
the. continenfal plain; the more you 
come to realize how vast, how compact 
and how unique is the physical feature, 
when compared With other parts of Can- 
ada east of the Rocky Mountains: the 
more deeply, I am sure, ~ou will be im- 
vressed by the greatness of the prob- 
lems to which it gives rise:. by the 
reality of its, causal relation to them: 
and by the urgent need of substituting 
close attention to. and study of, the 
cause of these problems. for compara- 
tive neglect. This groun of problems is 
so vital to our national welfare that we 
must solve them or risk national dis- 
integration. It is with the hone of 
conveying to you an outline of this 
cause, and of awakening ‘a deeper inter- 
est in the study of it; that I consented 
to address you to-day. 


y. 
* “We cannot hope to grow into a strong 


NEWS | 


em of adjustment |b: 
Clifton, 


‘ ean great benefit to the Hollinger 
8 


vais 


and unified nation by developing our 
country in isolated patches, which our 
aoeacad instinctive love of agriculture 
has caused us to do. We must make a 
close study of the intervening area, 
with a view to its orderly development, 
not to its exploitation. rate 

“It is my opinion that in our mineral 
wealth, as yet chiefly undiscovered, 
which we mow have such irresistible 
reason for believing to exist, will be 
found the. best clue to a sound solution 
for this group of problems. Forest in- 
dustries, farming, hunting, fishing, pro- 
duction of hydro-electric power, even 
holiday-making will all be contributory 
to the solution. But the key to the 
solution, the one allurement that will 
cause men to face the rigors of the 
north, even beyond the climatic range 
of profitable agriculture and forestry, 


will be the hidden mineral wealth, for 
the discovery of which Nature has by 
re ee og ares oe nee treasure- 
stocked ement temptin ajar. 
Se Y. CORLESS, 
Canadian Manager, 
Mond Nickel Co. 

Coniston, Ontario, 
August 3, 1923. 


POWER PROBLEM IN 
NORTH HAS EASED; 
ALL MINES GOING 


Many Properties at Stage 
Where Juice is 


Needed 


ska : 

The power supply, the most vexed 
question in connection with North- 
ern Ontario mining, in the last few 
years has eased materially since June 
15 and for the present has ceased to be 
a cause of worry.. The Northern 
Ontario power brought in its first 
big -Sturgeon Falls unit and ‘ the 
second should’ immediately. follow. 
The Northern Canada has one, unit 
in and the second. is being rushed. 
The result is that the three big users, 
Hollinger,“ Dome and McIntyre are 
eing cared for. Vipond, Davidson, 
Consolidated West Dome 
Lake have power, Night Hawk Pen- 
insula, Paymaster, Goldale, Newray, 
Hayden and several smaller opera- 
tors are also expected to get the juice 


ra Te 
e real relief, the power from 
Des Quinze is not to be expected be- 
fore late in 1924: at the earliest, but 
a most promising sign at the present 
is that all the large storage basins 
are well filled. 
There seems to be a doubt as to 
Hollinger going ahead with its\plant 
north of Cochrane. Tenders are, in 
for the installation of a 25,000 h.p. 
unit, hut there seems to be a feeling 
that the big mine may do as‘ Mc- 
Intyre did in regard the Sturgeon 
development, turn it over to the 
Northern Ontario retaining first 
claim on the amount of power pro- 
‘duced’ ~Such-a@ move would not be 


areholders. It would mean that 
the large “surplus, now held to take 
care of power development, could be 
distributed to the shareholders in 
dividends. — : 

The next interesting property to 
get power will be Matachewan Can- 
adian. It and: Night Hawk Penin- 
sula will have first claim ‘on the 
second unit of the Northern Canada 
development. 


British Mining From 
South Africa to Canada 


. From Our Own Correspondent 

MONTREAL.—Another significant 
visit to Canada is that of Col. R. C. 
Feilding, the British mining engineer, 
who is out here to look over Porcu- 
pine and Kirkland Lake on behalf of 
a group of British eapitalists. Mr. 
Feilding is the engineer. who exam- 
ined the Davidson property for Sir 
Archibald Mitchelson and his’ group. 
Col. Feilding is very optimistic re- 
garding Canada and said this week: 

“Canada in my opiniontis destined to 
become the world’s greatest gold ‘pro- 
ducing country, and it eertainly offers 
far more prospects in this direction at 
present than any other country I know 


“South Africa has reached its zenith 
as far as production goes. England needs 
new fields to. draw upon: for her sup- 
plies, and I have come over here to thor- 
oughly look over the situation.” 


Work Going Ahead 
On Hattie and Beatty 


From Our Own Correspondent 

MONTREAL.—A group of business 
men in this city, associated with 
English capital; are backing the de- 
velopment work at the Hattie and 
Beattie gold properties in Northern 
Ontario. The shaft is down 400 feet 
on the Hattie and over 100 feet on 
the Beatty. Both shafts will be car- 
ried down to 500 feet and cross cut- 
ting will be carried on from that level 
and from both shafts to a converging 
point. ; 

The Duke of Manchester with W. 
W. Butler, of the Canadian Car and 
Foundry and party visited the proper- 
ties last week and declare themselves 


much impressed with ‘the showings 
of ore. 


WRIGHT-HARGREAVES 


During the six months ended June 80]: 


the Wright-Hargreaves mine produced 
over $400,000 in gold in spite of atten- 
tion being directed toward development 
to much greater depth and the exten- 
sion of drifts along the upper levels. 
Monthly production thas ranged from 
upward of $60.000 to close to $80,000 
from ore averaging around $1° a ton. 
Sten eentlienseenaneses 


RULING PRICE OF SILVER AND OTHER 
« METALS 
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WIDER USES FOR 
- NICKEL WILL AID 
CANADIAN MINES 


Mond Nickel Reports Metal 


Now Used in Cooking 
‘ Utensils 


From Our Own Correspondent 

MONTREAL.—Canadians are much 
interested in the widening markets 
for nickel throughout the world. This 
country controls the bulk of the 
world’s supply of nickel, but it has 
not been as great a source of wealth 
to the conutry as it might have been 
simply because the uses of nickel are 
limited in number and scope and the 
—. nickel mines have not been 
able to market the product. up to the 
limit of their production capacity. 
Nickel in the past has. been used 
largely in armaments. 

Some of the companies have car- 
ried on advertising campaigns to pro- 
mote the use of nickel or alloys of 
nickel. Such, for instance, has been 
the campaign of the International 
Nickel Company to sell monel-metal 
which is something in the nature of a 
natural alloy of nickel and other 
metals. The Mond Nickel Company 
was successful in getting a nickel 
coin adopted in Canada. There has, 
however, been no broad scale attempt 
on the part of the companies to get 
together and make industry and the 
arts consume. larger quantities of 
nickel. 

The opportunity for a world-wide 
advertising and educational campaign 
has not been taken. 

Mond Campany’s Record 

The efforts to promote the wider 
use of nickel have been individual ef- 
forts by the different companies and 
not joint attacks but nevertheless they 
have been somewhat successful.. At 
the annual meeting’ in London the 
other day of the Mond Nickel Com- 
pany, which has a mine and refinery 
in Northern Ontario, the chairman, 
Sir Alfred Mond, stated that the de- 
mand for nickel, which had been at a 
very low ebb, had sustained 4 very 
considerable improvement which ‘at 
and _ their 
turnover and deliveries had been sat- 
isfactory. Their production had been 
increased.and their works were well 
employed, but the prices which had 
been ruling owing to a somewhat uh- 
restrained competition from a good 
many sources had been lower than at 
almost any other period of* the in- 
dustry, and had counteracted to some 
extent the benefits derived. from the 
larger sale and the larger. productoin. 
42 New Uses for Nickel 

The chairman proceeded to draw at- 

tention to the changes which had 
taken place in the uses of nickel since 
the war. Previous to the war, he said, 
probably 50 per cent. of their nickel 
had gone to steelmakers ‘for arma- 
ments and 50 per cent. for the pro- 
duction of non-ferrous alloys and pure 
nickel_ products, whereas last year 
only 12% per cent. had gone ‘to the 
former and 87% per cent. to the 
latter. 
_ The use of nickel for coinage was 
increasing, many countries now re- 
placing their paper currency with 
nigkel. The Italian government, for 
instance, had recently placed large 
orders for the supply of pure nickel 
coinage, this company obtdining the 
contract for the supply of the raw ma- 
terial. A similar contract had been 
obtained for one of the Baltic States. 
They had also supplied considerable 
quantities of nickel for other pure 
nickel and. nickel-bronze currencies in 
various parts:of the world. The use 
of nickel for cooking utensils was 
also on the increase, and’ when it was 
more appreciated by the public he 
thought that its use in that connec- 
tion would be greatly increased. 


INTERNATIONAL NICKEL 


The International Nickel Company for 
the quarter ended June 30, reports pro- 
fits of $204,802 after taxes. changes and 
depreciation,.or four cents a share on 
common, as against a loss of $59,575 in 
the second, quarter of 1922. 


Mining Stock Quoth&tions 


Week Ending Aug 7 
High Low 

Atlas .. P 

Argonaut... 82 

Baldwin... . 7% 614 

Beatty .. ° 13% 


Bidgood . . . 
Buckingham . 

Castle Trethewey 2514 
Chaput’ Hughes. 7 
Coniagas . - 2.66 
Columbus . , . 11 
Cons. Smelters . 25% 
Con. West Dome 25% 
Clifton . . . . 17% 
Crown Reserve . 59 
Davidson B. R. 64% 
Dome Mines . 35.75 
Gold Reef ... 2 
Goldale . . . . 54% 
Hattie 29 
Hillcrest, com. . 69 
Hollinger 


Keeley . . . . 1.70 
Kirkland Lake . 83% 
La Rose. ... . 314 
Lake Shore . . 8.45 
Lorrain . . .°. 28 
Montreal-Ont. . 45 
McIntyre .-... 16.90 
McKinley Darr.. 17 
Mining Corp... 2.25 
» « 19% 
» & 

- 5.60 
Peterson Lake.. 91% 
Pore. Crown .. 


Timiskaming, 
Thompson Krist. 
Tretheway 

Vac. Gas . 
Vickers... . 
Vipond Cons,: . 
Wakenda’. .. 
Wasapika . 6 


Yo 
414 
41, 


New York Prices 
Int. Nickel, com. 125% 11% 
McIntyre . . . 16% 16 


HOW NEW 6 PER 


CENT. SALES TAX | 


WILL WORK OUT 


Outline of Application With 
Deductions and 
Refunds 


The application of the new 6 per 
cent. sales tax to go into effect Jan- 
uary 1, 1924, is outlined in a circular 
issued by the Canadian Manufac- 
turers’ Association: 


A Sales Tax of 6% is.imposed on the 
sale price of all goods produced or 
manufactured ‘in Canada, including the 
amount of Excise .Duties when the 
goods are sold in bond, payable at the 
time of sale, gnd on the duty paid value 
of all importations, payable at the 
time when taken out of -warehouse. 
The Sales Tax shall not apply: 

fa) On goods exported. : 

(b) On ‘goods sold by one licensed 
manufacturer to another licensed manu- 
facturer, or to a licensed wholesaler. 

(c) On goo@s imported by a licensed 
manufacturer or by a licensed whole- 
saler. ‘ é 

(d) On goods, principally foddstuffs, 
which are exempted from the Sales Tax 
now in force and on the following addi- 
tional items:—Manuscript; Raw Furs; 
Wool, not further prepared than wash- 
ed; Drain Tiles for agricultural pur- 
poses; Syrups; enumerated in Customs 
Tariff, Item No. 140. 

When goods are sold by a licensed 
manufacturer or g licensed whalesaler 
to an unlicensed wholesaler or jobber, 
the purchaser shall be furnished with 
a written invoice of the goods sold, 
which invoice shall state separately the 
amount of the Sales Tax. ‘ 

When goods are sold by an unlicensed 
wholesaler or: jobbet to a_ licensed 
manufacturer, the purchaser shall be 
furnished with a written invoice which 
shall state separately the amount of 
the Sales Tax. ' 

unds.—A refund’ or deduction of 
the amount of the Sales Tax: may. with 
the consent of the wholesaler, jobber or 
dealer, be granted to a licensed manu- 
facturer or producer on goods pur- 
chased .from _a wholesaler, jobber or 
other dealer if such goods are to be 
used in,’ wrought into, or attached to 
articles manufactured or produced for 
sale by a licensed manufacturer and 
which are articles subject to the Tax. 

A refund of the amount of the Sales 
Tax may be granted'to a licensed manu- 
facturer or a licensed wholesaler in 
respect of goods which he has on hand 
on the first day of January, 1924, if 
such goods have been. or are to be used 
in, wrought into. or attached to articles 
to be manufactured or produced for 
sale and which are articles subject to 
the Sales Tax, such deduction not to 
exceed the amount actually paid by 
the said manufacturer or wholesaler. 
na deduction to be allowed in respect 
of such goods not accounte4 for nrior 
to the thirty-first dav of March, 1924. 
Claims for such, deductions must be pre- 
sented to the Department of Customs 
and Excise with comonlete. evidence on 
or before the thirtieth dav of Jnne 
1994. otherwise same shall be rejected. 

When woods are imported free of 
duty there mav be granted a refund 


‘not exceeding 25% of the Sales Tax on} 


s‘milar goods after havine shown to the 
Minister, of Customs that such Can- 
adian woods are at a disadvantace in 
a ereen with goods imported free of 


ty. 

Deductions.—A deduction from the 
Sales Tax may be granted in respect of 
goods sold at a fixed price by bona fide 
contract and sale made before the twelfth 
day of Mav, 1923. and still in force at 
time of delivery of goods, provided that 
such deduction shall not exceed the dif- 
ference between the amount of the 
Sales Tax calculated at the rate in force 
on the eleventh dav af May,, 1923, of 
the amount of the Sales Tax paid or to 
be navable under the present Act. No 
sich deduction shall he made in resnect 
of goods, delivered nfter the thirty-first 
dav of arch. 1994. Claims for such 
feductions must he «presented to the 
Denartment of Customs and Excise with 
complete evidence before the thirtieth 
dav of June, 1994, otherwise the same 
shall be rejected. 


Talk of Dividends by 
Mining Corporation 


It is reported from Cobalt that 
there is a possibility that the Mining 
Corporation, through the development 
of its South Lorrain holdings, will be 
able to resume dividends next yéar. 
According to the Northern Miner, 
favorable results are being exper- 
iéneed and before the year is out 
property purchases will be paid for 
as well as costs of machinery and 
preliminary work. The new year will 
be started with considerable cash to 
the good,-and, with steady and profit- 
able production, a distribution should 
shortly thereafter be possible. 

It is the Corporation’s hope to keep 
the 300-ton mill at Cobalt going with 
ore from South Lorrain handled in 
conjunction with rock, secured from 
Cobalt clean up lease. To do this, a 
railway connecting Cobalt with South 
Lorrain would be necessary. Without 
such a railway the company will per- 
haps be forced to ¢lose its big mill 
and-put up a smaller plant at South 
Lorrain‘ > 
the number of pelts of-all kinds was 
4,366,790, an increase over the previous 
season of 48 per cent. These figures 
comprise pelts of animals taken by 
trappers and pelts of ranch bred an- 
imals. 

According to the annual report of the 
British Columbia devartment of labor, 
2,809 employers of labor in this nrovince 
naid out in salaries and wages $86,192,190 
during the year 1922. The preceding year 
there were 2.275 employers and ‘they paid 
$79.742.380 for labor. Seventy per cent. 
of industrial workers in the province are 
of British origin. 


Speaking of the prosnect for resump- 
tion of dividends on Mining Corpora- 
tion, Forrest. Dobie & Co., say: As the 
production since the new year has been 
officially announced as at the approxi- 
mate rate of over 2,000.000 ounces of 
silver per annum: equal to over one- 


third of the capital at present prices,| 


or about 15% at nar, the early consider- 
ation of resumption of dividends seems 
instifiable. Especiallv is this ‘so in 


\| view of the profitable operations ecar- 


ried on so far on onlv a small portion 
of- the proverty and the larce area vet 
to be worked. The strone liquid posi- 
tion and profit and loss surnlus already 
established seem amvle under the cir- 
cumstances, Certainly the values be- 


500 | hind the shares would appear to greatly 
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‘exceed their recent market price. High 
grade silver ore can so much more 
more. quickly be converted into , cash 
than gold bearing ore,’that the corpora~ 
tion with its facilities for increasing 
production should find itself. ready to 
renee dividends at a comparatively 
early 


LARGE-AREAS OF . 
FINE WHEAT IN 
SASKATCHEWAN 


(Continued from page 1) 


and there have been some heavy rains 
in places as usual where. they were 
not needed, but it is probable the cold 
weather was the best thing that could 
have happened as it undoubtedly 
helped to check rust development, 

Saskatchewan is going to have a 
lot of good wheat and cutting has 
started in some limited areas. The 
best crops seen this week, that is best 
from the standpoint of being most 
nearly out of danger from frost are 
those seen between Assiniboia and 
Admiral, on the Weyburn Lethbridge 
line, and Swift Current and Lancer 
on the Empress line and from Maple 
Creek to Swift Current-on the main 
line from Stanley to Davidson on the 
Canadian National lines. 


THE FREE PRESS REPORT 


Prospects For the Total Yield Con- 
siderably Reduced ‘ 
WINNIPEG.—In its fifth crop re- 
port The Manitoba Free Press says 
that the exceedingly favorable pros--. 
pects that have been. maintained 
throughout the summer have to some 
extent vanished during the past three 
weeks. 

“While conditions in Alberta,” con- 
tinues the report, “are still very fav- 
orable and the best crop since 1915 is 
anticipated, the crops in parts of 
Saskatchewan have suffered deterior- 
ation from ‘rust, heat and too much 
moisture.” , 

In Mantioba the loss caused by rust 


heat and saw-fly has been very heavy, : 


practically every. district being more 

or less affected, and in the. cen- 

tral and southern areas reports re- 

ceived from correspondents would in- 

dicate that the good yields promised 

a5 weeks ago have been eut fully in 
alf. 


_ Wheat cutting will not be general 
in Manitoba for another week or ten 
days. The damage from black rust is 
estimated from slight to 60 per cent. 
The great majority. of Manitoba cor- 
respondents report that the heads are 
not filling to the top. Labor is scarce 
in some districts, with wages from 
$3.50 to $4 per day. 

In Saskatchewan wheat cutting wil] 
be general about, August 20) Labor is 
scarce, wages running from $3.50 to $5 
per day. - ; . 

In Alberta’ the outlook is very en- 
couraging. The province js practic- 
ally free from rust and the heads are, 
on the whole, being well filled. There 
has been very little damage from 
grasshoppers and hail. Cutting should 
be general by August 20 or 25. Most 
districfs report a. labor 


wages being from $4 to $4.50 per day. 


Miners and Owners to 
Try to Get Together 

The board of concillation on the 
wage controversy between the mine 
workers and Ontario mine owners 
has. returned an open report, with 
the suggestion that, in view of no de- 
cision having been reached, ‘the men 
and the operators should get together 
looking to a settlement; it is sug- 
gested that action be taken before 
the 15th of August. 

The evidence submitted indicated 
that the men were being paid the 
highest rate of wages of any miniing 
field in Eastern Canada, and that in 
view of the scale of prices prevail- 
ing in the company stores the ‘cost 


of living was no higher than in other 
districts. 


TECK-HUGHES 


July output of Teck-Hughe 

S Was 
valued at $80,500, according to advices 
received from New York by Arthur E. 
Moysey & Co. This total is slightly 
lower than for previous month, owing 
to interruptions in power service dur. 
ing the month and owing to two days’ 
loss as result of break in the ball-mill. 
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tion. of greater ability in the s ry 
Aa two phases of the bank 


‘anager problem dealt with in the 


following contribution sent in by a 
f ut in a Saskatchewan town. 
banks, he argués, are thus fail- 
: to capitalize loyalty and enthus- 
dasm in building up business. Other 
contributions discussing this question 
a will ‘be welcomed.—J.W.T. . 
The article on “The Banks Face 
og nfs eh, 
“, ANC of 27t 
a a will be noted with consider- 
able: by a great many Can- 
i Maine tates average bank manager 
~~ jg certainly not in line with present 
. day conditions and compares most 
with the salaries offered 
other. busi ine a just- 
a is. made, Vambltie.-ahen will 


ie 


gravitate to positions where 
are greater rewards for initia- 


ty and application, Many 


~~ fank managers. are chained to their 
-« positions because they have not the 
means to get out and look for better 
s—I refer more particularly 

men in places at distance from 
where their services might be in de- 


is not. a healthy po- 


Jt seems to me that. too much re- 
is given to seniority and not 
ficient to ability. 
which es 7 ner x 
existence— the case of t 
“ave! "Canadian bank Gea sabe 


he men are naturally  exer- 
rsonal difficulties 


It follows that their pre- 
m with their personal in- 


sts results, though unintention- 
their 


y, in less business for 
nehes. If the same men were paid 
more liberal basis, inducing 
atisfaction, and add to that the fact 
it nearly all branch managers are 


id of their work and are intenesly 


to their respective institutions, 


it not follow that those men 

| be more efficient and that 

heir greater efficiency would have 

eneficial results in the business of 
heir respective nks ? 

are difficulties besides sal- 

ke the case of a married man 

@ to a branch where there is 

ie accommodation provided by 

where he cannot rent. 

nild and thereafter has 

‘heavy house loan, which 

r repay. The banks might 

isider taking over such houses 

d° char » their managers a fair 


In some cases the 


brore. 
ts do own houses and in others 
ply quarters over the offices. In 
S way, one manager labours under 
: istate handicap while another 

_ enjoys a distinct advantage. - 
_ Most of us love our work, and, if 
the adjustments which seem desir- 
able made, I believe more busi- 
ness and larger profits would follow. 
‘Managers who are inefficient 
:. om pee losses might well be dis- 
d with, and branches which are 
“Rot now, and are ‘not likely to be, 
profitable, should be closed and their 

overhead eliminated, 


. Calgary 
»~ Members of the staffs of the Cal- 
2 banks held a regatta and sports 
 telebration at Bowness this week: The 
_- {members of the program committee 
were James Anderson, of the Royal; 
' A.D. A. Long, of the Commerce; A 
, G Rowe, of the Imperial; J. K. 
‘White, of the Montreal; H. H. Mc- 
Kinnon, of the Union, and C. F. 
Thompson, ‘secretary. A number. of 
athletic and aquatic events were 
_Mtranged including canoe races, 


' Swimming races, greasy pole walk- 


. tilting, running races, thread and 


a Needle race, three legged race, egg 


and spoon race and a tug of war. 


Weekly Bank Clearings 


8 ‘In, comparison with same week last year) 
“ig, i Fabs —_=_=_ ae 
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Business Men Should 
- Enunciate Empire Policy 


From Our Own Correspondent 
NEW YORK.—That the Dominion 
Government. should call a conference 
of Canadian bankers and_ business 
men to-formulate a policy to be pre- 


sented as the Canadian policy to the 
Imperial Economic Conference, is the 


opinion expressed by George Wilson, ' 


assistant general manager of the 
Union Bank of Canada, in the current 
issue of the Bankers’ Magazine. He 
expresses the hope that Canada will 
lead the way in bringing about a 


greater degree of Imperial unity, 


MANY CHANGES 
TAKE PLACE IN 


Resignations Make Chances 
or Workers to Move 
ge * Up 

The many changes necessitated in 
the staffs of the branch banks at the 
present time, because, no doubt, of 
the large number of bank men goin 
into other business careers is iL 
lustrated by the following story from 
THE FINANCIAL POST’S St. John 
correspondent. There is also some- 
thing of encouragement here as in 
dicating the opportunities in the 
bank for the. men who make good 
under difficulties—J.W.T. 

Not in the history of banking in the 
Maritime provinces have there been so 
many changes In managers, The year 
1923 will go down in banking annals 
as a year of numerous transfer: to 
and from the maritime provinces. In 


some instances managers have been |" 


transferred from western Canada. to 
the Atlantic seaboard, and from the 
Atlantic seaboard to Ontario. And 


intra Maritime changes have been 


very frequent. In some cases, man- 
agers have been in their new spheres 
but a few weeks when notice of. trans- 
fer is again given. - Managers who 
have been ten years in Maritime posts 
have been called on to leave. In 


many instances the notices came un- 
expectedly. 


The young manager of a small 
branch thought he was not getting a 
square deal in his transfer to an- 
other and more isolated as well as 
smaller branch. He was on the point 


of sending in his resignation in the 


heat of his anger, at what he con- 


sidered a demotion. 

But before he made the decisive 
move that would have relegated him 
into the ranks of the unemployed, he 
sought the advice of a retired man- 


ager who was spending some months 


in the same town. The retired banker, 
mulled’ over the question for a few 
minutes, then asked a series of ques- 
tions. He then reached the con- 
clusion that the youn man’s su- 
periors were not demotion him but 
rather promoting him, although the 


general public and banking circles 
particularly might place a different 


construction on the transfer. 

“You just go ahead ope put that 
branch above water, and you'll find 
whether it is the intention of your 
superiors to demote you or not,” ad- 
vised the older man, The young man 
accepted the transfer without an- 
other murmur, And after six months 
of hard work, at the close’ of which 
the outlook of the bank had been 
considerably brighténed, he was. as- 
tonished and delighted to receive no- 
tice of transfer to one of the best 
branches in the district. This is an 
apt illustration of the theory that 
impulsive young bankers should re- 
flect and consult older and wiser 
heads, before taking radical action. 


Five Branches Opened; 
. Fourteen Are Closed 


The Canadian chartered banks dur- 
ing the month of July opened five new. 
branches, while for the same period 
they closed fourteen branches. Fol- 


. | lowing is a list of the branches opened 


and closed during the month: 


Opened 
Provinciale—Shawbridge, Que. 
Royal—Guanabacoa, Cuba, 
Toronto—British Columbia. 
Union—Brule Mines, Alta. 

Weyburn Security—Neville, Sask. 

° Closed 
Imperial—Peace River, Alta. 
Montreal—Sandy Hill, Ottawa; ° Rob- 

lin, Man.; Barons, Bow Island, Olive, 
Lougheed, Alta. ; 
Nova Scotia—Fortune, Nfld. ; 
Il—Obisno and Aguiar, Havana. 
+Sterling—Wilno, Ont. 
Union—Blenheim, Ont.;  Charlotte- 
town P.E.I.; Keystown, Sask.; Morris, 
Man. 


UNION 

R. H. Baird, manager of the main 
office in Winnipeg, has been appointed 
assistant to the general manager of the 
Union Bank. S. Orde, of Ottawa, 
has been: appointed manager at Winni- 
peg, and G. A. Campbell, Peterboro, ap- 
pointed manager at Ottawa. , 
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CHOOSING BRANCH 


BANK MANAGERS 
_IN UNITED STATES 


Vision,. Adaptability, Appli- 


cation and Enthsiasm 
Sought 


With the expansion of the branch 
bank, system in the United States 
and the arowing conviction that, 


despite efforts on the part of the 


small unit banks to stem the moves 
ment, it will continue to go on in the 
interests of efficient service, it may 
be interesting to consider how the 
problem of branch management, is re- 
garded over there. The foliowing 
statement on the question is by Harry 


J. Plogstedt, manager, commercial 


service department, Union Savings 
Bank and Trust Company, Cincinnati. 


With the establishment of chains of 
branches by large banks in various 
cities has come an appreciation of 
the real. possibilities of the branch 


manager and assistant manager as 


factors in ‘the development of these: 
banks. Branch banking has become 


a science in which the basic element 
is that of transfusing all the service 
qualities: of the parent body to its 
branches,’ in which operation it is 


essential that the connecting arteries 


function with unfailing dependability. 


The branch manager learns, first 
of all, that his office must at all 
times be in full accord with the pol- 
icies of his organization. This he 
accomplishes through direct inquiry 


in cases not covered at regular or- 
anization meetings. 
The Responsibility 


He realizes fully his responsibility 
to the organization. He does not ham- 
per himself with the thought that his 
is a mere “job.” He appreciates 


the fact that he is the organization’s 


néighborhood officer, the one most 
directly accountable for its success 
in that locality. He executes or- 
ganization policies. He does not 
hesitate to present suggestions for 
improvement of these policies, based 


on his intimate neighborhood exper- 


ience, He maintains and develops a 
close personal relationship not only 
with his patrons, but with the neigh- 
borhood at large, its people, its af- 
fairs, its organizations. Office de- 
tails are so regulated as to rmit of 
such broad contact.’ He realizes that 


development depends largely on him 
and his personal efforts and that he 


is entitled to and will receive sup- 
port in any reasonable plans he may 
propose for securing new business. 
He is at once the banker, diplomat, 
executive and personal salesman. Nor 


does the smallest detail of internal 


operation escape him, He is con- 


stantly alert lest his office should 
fail to serve each patron 
courtesy, efficiency and proper dis- 
patch. His employees are neat in 
appearance. The interior and ex- 


terior of his bffice are kept clean and 
inviting. Lobby desks are orderly 


and properly supplied with conven- 
iences. He sees to it that his tellers 
anticipate a depositor’s wish with a 
smile., His employees are trained to 
refer unusual or difficult cases to 
him. Office morale is maintained. 
He calls short meetings of his force 
to discuss office problems and other 
vital matters. He takes a personal 
interest in their personal problems. 
He endeavors to develop his force as 
business getters. He makes general 
surveys of his office, equipment and 
force to discover sible ineffi- 

i which might retard the 
growth of his branch. His is no mean 
responsibility—the branch manager’s. 
His works calls for vision, adapta- 
bility, application and sustained en- 
thusiasm. Possessing these, the 
career of the branch manager is one 
of unusual fascination and his goal 
lies wherever his enthusiasm may 
lead him. 


A Politeness Contest 


Has Desired Effect) a 


At different times, a maritime 
bank manager received complaints of 
discourtesy and impoliteness on the 
part of employees. Some of the 
best customers of the bank laid com- 
plaints, and, on investigation, it was 
found that much truth formed the 
basis for the charges. 

Believing that courtesy and polite- 
ness are absolutely essential in a 
bank, this manager proceeded to 
eliminate causes of complaints. He 
was at a loss for some time to settle 
on a plan of action, but after some 
hesitation decided to arrange a po- 
liteness contest among the employees. 
The employees knew nothing of. the 
contest, and they were to be kept i 
the dark throughout. Calling in ten 
customers of the bank, the manager 
outlined the provisions of the contest 
to them and asked each to act as a 
judge. At the close of each month, 
each judge filed his three choices, 
making the selections from his own 
experiences with the emplovees. The 
manager accordingly gave first place 
to the employee with the greatest 
number of votes. Second ‘and third 
places were also given. The winner 
of the contest received-two holidays 
per month, the winner of second 
place, one holiday and the third place 
winner, a half holiday. The im- 
provement was such that customers 
of the bank marvelled at it. 


Commerce r 

S. H. Logan, formerly of the Canadian 
Bank of Commerce, head office, Tor- 
onto, and now the agent ‘of the bank in 
New York, has been elected a member 
of the Advisory Board of the First 
Federal Foreign Banking Association in 
New York. | 
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BANK PROFITS 
MISUNDERSTOOD 


BY THE PUBLIC 


Turnover is Limited and 
the Margin is 
Small 


T at ‘ * 
“Why,” said a business man to Wil. 
liam Leavitt Stoddard, assistant to 
the vice-president of American Trust 
Company, Boston, “there is nothing to 
it. You make three dollars on every 
hundred and the hundred is not yours 
to begin with.” Mr. Stoddard said 


he was so astonished that he failed to 


make adequate reply. When another 
friend made a similar remark, indi- 
cating that the banking business is a 
mysterious and misunderstood affair 
to a large portion of the public and 
that the banks grow énormously rich 
by the simple process of taking in 


money at 8 per cent, and letting it out 


at 6 per cent., he was prepared for 
him, and replied: 

“Take your own figures, money hired 
at three per cent. and sold or rented at 
six. What does this mean? There is 
8 gross profit here of three per cent. 
Gross, not net. Out of that three per 
cent. must come Beveral items of. cost. 


Then you can get at your real, that is 
to say, the net profits. There is, for 


example, rent, salaries, insurance, gen- 
eral upkeep, taxes and supplies. 
“There is also to be considered the 
matter of risk, which is a recognized 
part of the business, because even thé 


most carefully scrutinized loans some- 


times go bad, As a matter of actual 
fact the net profit often drops to less 
than two and sometimes less than one 
per cent. 

“Suppose that $10,000 is successfully 
loaned at a net profit of one per cent. 
If it is loaned for twelve months the 


net is $100. But it may lie idle for a 


while, or it may be loaned four separ- 


ate times in the year. In the latter 
case the net will be the same as if it 
were loaned for a solid year, while the 
work of making the loans has increased 
approximately fourfold. 

“If you think that a hundred dollars 


is an exorbitant net profit, what do 


you think of the net profit of the aver- 
age retail merchant or manufacturer?” 

Mr. Stoddard also makes the point 
that the banker’s profit is limited to 
one turnover where that of a mer- 
chant is not. By wise management 
and clever salesmanship a merchant 


can take $10,000, invest it in goods 


and sell them at a profit several times 
each year. The oftener he turné over 


his goods the more he makes. In the 
case of the banker there is not such 
increase. A loan disco or three 
months brings in.one-quarter of what 
a loan discounted for a year would 


bring in, 


A Lingering Distrust 
But there can be no doubt of the 
point which Mr. Stoddard makes that 
the banker of to-day is in some quart- 
ers the recipient of a portion of the 


distrust and Hy er which, with jus- 


tice, used to be heaped on the ugurer, 


He believes that only by persistent. ed- 
ucation, thro repetition of the 
ple be led to understand 
the real uation. His views are, 
therefore, of interest and value to the 
branch bank manager who is to such 
a large extent responsible for the re- 
lations of the banks and the public, 
Undoubtedly one of the’ things 
which lead mae poet to erroneous 
ideas about bz and banking is the 
apparent costliness of the bank build- 
ing. There is a belief that the banks 
make so much money that they blow 


it in. on fine fixings. Mr. Stoddard 


deals with this question as follows: 
“Take the question of marble floors. 
Ask any responsible builder to give 
you facts as to the comparative initial 
cost of marble, wood, tile, linol.um, or 
any of the numerous materials that are 
now used for this purpose. You will be 
surprised to find the remarkably small 
difference between the first cost of 
marble and of any of the other mat- 
erials.. Add to this the cost of upkeep, 
which is probably greater in other floor- 
ings than it is in marble, the advantage 
of marble in durability, or last cost, 
and will find that the marble floor is, 


. after all, a relatively inexpensive in- 


vestment. Much the same process can 
be carried through with the other items 
of furniture and office equipment, It 
is a case where the costliest is, in: the 
long run, the cheapest. 

“But even if it were otherwise, why 
should this be the subject of complaint? 
bank’s entire public space is a dress 
place. It must’ have a certain air and 
dignity.. The business requires it. In 
the case of the general office of a 
manufacturing company this does not 
hold because the factory, not the gen- 
eral office, is the chief thing about it. 
As well criticize a mill for having the 
finest machinery, the most up-to-date 
equipment, as to criticize a bank for 
having its public quarters handsome, 
Pn scrupulously neat and 
clean.” 


Do Not Control Industry 


¢ Mr. Stoddard also deals briefly with 
the idea that the bankers control in- 
dustry. He points out that banks sup- 
ply industry with financial servicé and 
money just as they supply any cus- 
tomer with money under adequate se- 
curity. They serve industry, they 
do not control it. When an industry 
meets with hard times and gets into 
financial difficulties it is also the func- 
tion of the bank to lend aid and coun- 
.sel to the directors, to help them re- 
organize their affairs. When the bank 
takes such a course action is directed 
towards salvaging the bank’s own 
money rather than towards control- 
ling the future of the business. The 
average bank has quite enough on its 
hands without attempting to run fac- 
tories, mines and mills,.as all branch 
managers will agree. —J. W. T. 


United States Wheat 
Crop Being Reduced 


eWASHINGTON.—A _ decrease of 
28,000,000 bushels in this yeer’s wheat 
crop was indicated in the United 
States Department of Agriculture 
monthly crop report as compared with 
forecasts made a month ago. 

The preliminary estimate of winter 
wheat was placed at 568,000,000 bush- 
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é Municipal Bond News Service 


Bond dealers or investors who are in! 


of American or Canadian 


villages (or districts can find 
reliable news service than ours. We have 


cializing on this one branch of the bus 
ness for over twenty-eight years. We offer you, at 


reasonable yearly subscription rate, a news service 


“The Authority on Municipal Bonds2? 
Specimen copies of Daily and Weekly Editions will be 
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tis, upon a 


THE 


67 Pearl Street 


BOND BUYER 


“‘ The Municipal Bond Man's Bible” 


nag 


New York, NY. 


els, or 18,000,000 bushels less than a | 


month ago, and the forecast of spring 
wheat was placed at 225,000,000 bush- 
els, or 10,000,000 bushels less than 
last month. 


CUTTING OFF NOSE 
TO SPITE FACE 


Canada Used Returns From 
Cattle Sold in States to 
Buy Goods 


From Our Own Correspondent 

NEW YORK.—The monthly bulle- 
tin of the National City Bank devutes 
considerahle space in its current is- 
sue to a discussion of the American 
tariff on Canadian cattle. The tar- 
iff, the bank thinks; has done the Can- 
adian cattle industry a great deal of 
harm and the American cattle grower 
no good. Its general effect, in the 
opinion of the bank, has been to pro- 
voke ‘retaliation of various kinds on 
the part of both countries. In the 
case of Canada it has given support 
to the interests behind the move for 
the Canadian pulpwood embargo. 

“We have heretofore pointed out 
that every dollar of credit created in 
this country by the sale of Canadian 
products is used in the purchase of 
our products, exports from this coun- 
try uniformly exceeding our imports 
from Canada.” 


i PORTO RICO 

The Porto Rico Railway Co. has is- 
sued the following comparative state- 
ment of earnings for June and for the 

first six months of the year: 
For June—1922 1923 , PC. 
esse $110,556.58 $109,242.03 1.18 
35,479.68 16.51 


42,472.42 
For six months— 
-«e« $655,680.93 $661,584.72 0.96 


Gross 
267,058.28 222,373.08 16.72 


Net- 6 aise 
Montreal 


R. N. Bell, manager of the Belmount, 
Man., branch of the Bank of Montreal, 
has been transferred to the branch at 
Oak Lake, Man. 


Collateral Certificates 


These guarantee your credit, imme- 
diately assuring proper ‘advances 
for carrying on your business. 


Certificates are backed by old 
established institutions. 


Write for Booklet 
“Lessening Credit Losses.” 
—_— 


MERCANTILE’ BONDS LIMITED 
Temple Building, 
BRANTFORD, ONT. 
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6, Output for 1928 and well into | 
already sold. Earnings will take : 
of annual sinking fund and over 
times bond interest charges. ° j 

7. Principal, interest and $25,000 annual 
sinkihg fund guaranteed, e AR 
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marked |dotes are public confidence, 


the cabal behind this campaign to cease its 


unfortunate propaganda now, and not try to justify its 
continuation upon the grounds that the basis of the cam- 
paign is the truth about Canada’s economic situation. 
“The Whisper of Death” is the poisoned truth. The anti- 


the encouragement of in- 


dividual initiative and sane leadership. 


MANITOBA’S EXPENSIVE EXPERIMENTS 


NET loss to the province of $520,979 through the 
extension of the Manitoba Provincial Hydro System |jitg made him 


Late President Harding on 
7 Banking Service for Farmers 


From Mr. Harding’s Address at Hutchinson, Kansas. 


Merchants and manufacturers in 
the middle ages devised banks to help 
them finance their ventures. Bank- 
ing’ methods developed which served 
their purposes, but were not adapted 
to the farmer. The farmer’s way of 
an individual. He 


to Brandon, Morris, Lowe Farm, _Kane, Plum Coulee, | could not organize the great co-opera- 
Thornhill and Manitou, is shown in the report of the/tion which we call corporations. The 
commission appointed at the last session of the legis-| be ! 

lature to determine the value and future operation of |kind and on the terms he needed it.|}.545 are to make loans to banks, or 


the undertaking. 


The commission was appointed by 
the government and the report laid before the legislature 
hae pee . Be ae ae by the Hon. W. Arch. Clubb, Minister of Public Works. 
se gpa, 7g ER The original cost was shown by the board at $1,901,062, 
. ee ne the cost to reproduce at $1,493,024 and. the present value 
at $1,380,073. 


banks did not furnish credit of the 


The manufacturers and merchants, 
doing a large gross business in pro- 
portion to. capital, having a short 
turnover period, wanted to .borrow 
capital for short periods. The farm- 
er, with a long turnover period, 
wanted. working capital on very differ- 


According to the report the whole project was poor | ent terms. 


+ WIN business. The population did not justify the enterprise 
‘weins: BOSTON, 784) and construction was carried on when costs were abnor- 
“Lack of economic. justification” is men-| co-operative institution that human | securities 
Phone | tioned in.regard to one phase of the work in the report, | society has devised. But it got started | credit banks have taken. 

‘|dealing primarily with industry and 


Co. of | which deals with the situation as follows: 


Dodd, director. 


1923 


_. TO AVOID ANOTHER STEEL STRIKE 
HE Cape. Breton sstrike of steel workers, and coal|,we have failed to discover any economic justification.” 
miners is over and quiet reigns. The Red elements 


“This enterprise was commenced before the 
own elaim,| or demand for energy was sufficient to, justify the expen- 
ree-| diture. In addition to this, the construction of the Winnipeg- 
Portage transmission line was carried on 

*? months, at the request of the council of Portage la Prairie, 


thus adding 


was built 


publ 


terferences can 


work, on account of the difficulty of providing service only 
to to such municipalities as are financially able to pay for 
the service 

discrimination. 


would cite the case of the purchase of material for a trans- 
mission line from Portage la Prairie to Gladstone, for which | commercial or industrial borrower; 


¢ ownership 


be 


ring the time of 
“Your board is unanimous in the apnten that there are 
many arguments in favor of the transm 


obtained 


in the winte 


igh prices. 


without being charged 


opulation 


ssion of energy under 
provided that political influences and in- 
eliminated, and that economic considera- 
tions are taken as the basis of decisions on all construction | the funds entrusted to them by great |fundamentally different from the farm 
and extensions. At the same time, théy realize the objections | communities of depositors. 
to a publicly owned utility of this nature on doing pioneer|to keep their resources as liquid as/| farm loan banks advance money only 
possible, against the possibility of|on real estate mortgage security, the 
heavy demands from depositors, banks | intermediate credit institations are to 
discount farmers’ notes taken by een 
an 


with 


Now, the bank of deposit and dis- 


caught up with it. 


capital by poses bonds;, the farmer, 


by the essential 


Both still require at times to supple- 
ment this capital by making less per- 


manent loans to pay operating costs. 


These loans the banks make out of 


have preferred to loan for short per- 


“As a conspicuous example of these objections your board|iods, commonly one, two or three/banks and to loan on. personal 
This_ precisely suited the| chattel security — livestock, farm 


months. 


: did, not fit the farmer’s case because | like. 
Here we have the weakness of public ownership—pro-|he requires a full 
nit defeat. It seems that the troubles of the British | jects designed without economic justification and carried | more crops; two or three years, even,| exempt precisely as are the deben- 


Steel Corporatién with its workers, influenced | through at extravagant cost resulting in service-at-cost |in the case of livestock. 


wedition-mongers, are now among the experisive ex-| which costs more than that of a well conceived, properly 
private enterprise making a fair return to the 


of the 


regulated 


the storm let there be a moment} investor. 
ON GIVING THE PEOPLE THE FACTS 


o 


“Labor troubles develop more 


quickly 


re ‘the conditions are right for their growth than 
e the satisfied, contented workers. We can 
the Soviet influences for inciting to strike and 


the same ‘time 
are alleged to 


deplore the fact 
be less satisfac- 


jan industrial centres. The 
group controlling the proper- 
the public sympathy in the 
Il not have public sympathy if 


their victory 


to pass by the 


for establishing intimate contact with their 


rkers:; eni 
their needs as citizens of Canada. 


their problems as human beings 


. 


, Sydney, asin other Canadian induétrial centres, 
passa and ss aite Cane a ae aes and 
mpioyee is go ve Canada the blessings of har- 


WHISPERING TONGUES THAT POISON TRUTH 


“But 


ing tongues can poison truth.”—Samuel 


HE Whisper of Death” of the Montreal Star is be- 


more ate. Out of 


the political un- 


there are so many calls being made on the 


Intermediate System 


So, as the ordinary banking prac- 
tice did not meet the famer’s needs, 


the idea arose of establishing inter- 
mediate credit institutions, which 
should advance money for longer per- 
iods than the merchant or manufac- 


subscribed by the Secretary of the 
Treasury in the name of the’ United 
States and paid for from the Treas- 
ury. There is to be one of_these 
banks in connection with each Feder- 
al Farm Loan bank, and they may be 
under the same or separate manage- 
ments. 
Loans For Agriculture 
The Federal intermediate credit 


to co-operative marketing associa- 
tions of farmers, which associations 
are carefully provided for. The loans 
are to ‘be made specifically for. agri- 
cultural purposes. 

Whenever the loans made from the 
original capital reach an aggregate 
justifying it, the farm loan board, 


which supervises the system, may 
count is.easily the most completely |issue debenture bonds against the 
intermediate 
The sale 
of these debentures will put the banks 
commerce, and the farmer never quite |jn funds once more for a new loaning 
The railroad or|campaign; and so, in the revolving 
industrial corporation ‘raises plant /fund fashion which has been made 
familiar. through the operations of 
y similar operation|the farm loan board in real estate 
to the capital cost, and the entire plant |of selling a mortgage on his land. | mortgages, the endless chain goes on 


and on, drawing in with each sale - who constitute the greet aan 


which the 


debentures a new supply of capita 
for loaning to the farmers. 


The intermediate credit banks are 
In order/joan banks in this: that while the 


it hequipment, growing crops, and the 
The debentures sold by the in- 
ear to produce |termediate credit banks are  tax- 


tures of the farm loan banks. 

The debentures will be sold to the 
public at a rate sufficiently below tHat 
charged the original borrower to in- 
sure that all expense will be met by 
the margin of difference. These banks 
are authorized to make loans on these 
debentures to the amount of ten times 


government to go into all sorts of power, market-| turer desired it, but yet not on the | their capital; that is, each bank may 
ing, transportation and other projects by political op- 
portunists, economic and social experimenters/ and news- 
papers which cater to every passing fancy, it is en- 
couraging to encounter journals like the Kingston Stand- 
ard which are not afraid to tell the people the truth 
about governments in business, even though they destroy 
some of the popular idols of their readers. Some light 
on government undertakings of other countries is given. 
Experiences in England and the United States are re- 
ferred to in passing and then attention is directed to | necessary intermediate credit for pro- 
what has happened ‘to public ownership projects in 


Australia: 


The first one referred to in a press despatch from Aus- 
tralia is the shipbuilding works at Cockatoo Island which 
have given more trouble than any other Government ven- 


ture. About a million of meney has been sunk 
area losing proposition. 
indicated that no more ships o 


and the works 
The reo? Prime Minister has 
any size will be built at 


Cockatoo, and he proposes turning the whole establishment 


into an engine and repair workshops. 
of various other Commonwealth establishments and 


closi 


This will mean the 


omteene all repair work for the navy and the Government 


Mercant 


e, Marine at Cockatoo Island. 


long-time basis of the farmer’s mort- 
gage or the corporation’s bond, var- 
ious forms have been taken by these 
institutions in different countries and 
under different conditions. But [ 


carry $50,000,000 of business, which 


banks at $600,000,000. 
Credit Corporations 
Under the same law another and 


doubt if there has ever before been | entirely distinct set of corporations 
set up such a system of intermediate | are provided for, called National Ag- 
farm credit so well adapted to serve | ricultural Credit Corporations. These 


the needs of the farmers in America. 
This legislation, designed to furnish 


duction purposes, taken in connection 
with the Federal Farm 


are set up 


general su 
Loan system, | of the Currency. 


Jand live stock, rather than “eal 


debentures issued by the corona 


a class of rediscount’ banks ig 
vided, A credit corporation may st 
scribe up to 20 per cent. of its stnak 
to the capital of the rediscdunt hank. 
A minimum of $1,000,000 line 
capital must be provided for g 
discount bank. The rediscount } 

on the responsibility of its own ¢ 
talization, will enter the ger 
money market, the debentures ¢hai 
have been turned over to it by ¢he 
credit corporations, and thus provi 
them with new funds for fu 
vestments. It is simply another 


plication of the revolving fund , r 


endless. eredit which we found # 
trated in the case of the i ; 
credit banks. 

Safeguards 


The utmost care has been 
surround these various institution 
with every possible safeguard ¢h 
can be afforded through skilled supe 
vision, ample responsibility and soug 
methods. It is the judgment | 
financial experts that their debentuy 
will find just as ready an acceptaies 
among investors as have those of" 
Federal Farm Loan Board. 

There is thus created at 
complete farm credit system whié 
drawing together the aggregate # 
sponsibility of the greatest ingle | me 
dustry in the land, backed } iz 
security of the land, and to live 
warehoused and growing ¢ro 
kinds of agricultural equipmer 
finally, by the character and } 
sponsibility of the men and wi 


ai 


community, will be capable of furnish. 
ing the American farmers, for th 
first time in the history of agr 
im any country, adequate 
and working capital on 
favorable as those accord 
merce and industry. 

Many people have been ite 
be skeptical as to the benefi 
follow the enactment of slatior 
give the farmer a better system of 
credit. They have said that the farm 
er needs better prices for his ef 
ways to borrow money. That is @ 
but these friends do not 
understand that prices of cro 
live stock are directly influen 
credit facilities. i 

In the past, farmers have 
obliged ‘to finance their prod 
enterprises by borrowing f 
short terms. When times are 


they — ~ mye a a 
these loans, but in financial: 
places the total for the system of 12 creas too way tormers ae cn 
themselves under the necessity 
pushing their crops or their li 
on the market, not i 
fore the latter is fully fitted for 
ket, in-order to pay 


, to. Fe 
, their capital furnished and | Ped, °xpected to be SNe as 


notes which 


at times, flooding the mark 


their management controlled by pri- : nricem. 
vate capital and enterprise, under the ae ee ee "redit: 


A national agri- 


which provides long-time mortgage | cultural credit corporation may be 
credit, and with the new law making | formed with capital not less than 


easy the organization and conduct of 
co-operative .associations, and with 
the amended Federal Wareliouse Act, 
provides what seems to be a complete, 
scientific and well-rounded, efficient 
and workable system of agricultural 
finance. Quite possible experience 
may show the need of minor amend- 


Then, it is pointed out that the Government of New South | ments here and there to the credit act, 


is becoming defined a demand that the} Wales is in a similar difficulty over the Walsh Island ge a 
r. 


failroads be placed under private control. Statistics to wallding, rworks, established under the late regime of 
show the seriousness of the transportation sinkhole ‘to 


given to them in the fateful whisper, as the 
which have in the past been frankly printed 
in these columns as a business-like statement of matters | report 


ing printed, but readers of/|a 


W. A. 


olman. This has been a losin 


edncern ever since 


its creation, and has run away with the best part of half 


the Island has never been able to show a profit, and, as i 
stands, is a ruinous undertaking for the State. 


: million sterling. Ferry boats and dredges have been built 
= FINANCIAL POST will easily recognize what is | there, and certain heavy machinery, from time to time. But| which became law Iast March, two | period may be extended to three years.| the well known cocoa 
t | classes of corporations are authorized.| They may issue debentures against | Messrs. Rowntree & Co. of York, 


These instances might be thought to be enough but the 


s on to say that “another shocking example of 


but the principle underlying it is 
sound and needed changes can readily 
be secured. 


Under the agricultural credit act, 


First come the Federal intermediate 
credit banks. ey are 12 in number, 


$250,000, 


_ investor—he may have $40,000 or $50,000 here—who was 


saying a lot in this past few years of bad advertising. | °Ut enough marks to pay their own wages. > ; 
* * *# - 


the inefficiency of State business undertakings” is seen in | Just as there are 12 Federal Reserve 


the New South Wales State trawlers. An effort is bein 
aT et rye week ape vo eee dis- made now to sell these, either as a going ecueita on in banks. Each intermediate credit 
Scie‘ snibeiien ind ‘paid ‘publicity in the coltrane of othar| crereted Chay were Tae t's lots SE BERND eek Tei | bank is to have $5,000,000 capital, 
s which are ostensibly copying the articles. THE en that, when the whole mess is cleaned up, the State 
ll be th by about half illio ing. 
FINANCIAL POST last week reported how confidence in | rather semniniogent A the: Oanbdinn’ Mormattio aia as 
@anada throughout the financial community in New York| effort is also being made to sell the State timber yards, 


was being disturbed. We know of on which were established on a large scale at a place calléd 
% g one small American ag rs near orn, jr ae cae been disposed | 
ihe: » bu ere are no ers for t t . 
asked to put a few more dollars in one of Northern On-| The Government expects tq write off an. renteat lees at 


_ tanio’s mines. “No, sir,” he answered. “You've got me | *bout £100,000. 
: frightened. TI am ing to take some of my money, ‘out’ As the Standard very well emphasises: “This is a An item with reference to annexa- 
of Canada rather’ than putting more in.” It is im-| Pretty serious list of the failures of government man-|tion in a recent issue of THE FINAN- 
_ possible to say how many thousands of similar good agement and one which should give Canadians food for}CIAL POST, by your New York cor- 
i poe Reena are having their dollars frightened | thought. a pens - a Ree _ 
out ad th i —_ as evidencing the trend of thought 

Montreal ee Seer enenteions: 48. the EDITORIAL NOTES of an ever-increasing number eof 
The Star’s campaign is, perhaps, the most hurtful THE NEXT phase of the currency problem in Ger- eee business men, many of 
advertising Canada has received in a decade and that is}™@Dy may be the impossibility of the printers to turn | W20™, In my clusions seem to be bas- 


which those who pay taxes should understand. 


ing their conclusions on very inade- 
quate information supposedly emanat- 
ing from well-informed Canadians, but 
which bear all the earmarks of beine 
the ideas and hopes of certain self- 
opinionated Americans. Those of us 
who still are satisfied with our pres- 
ent national status must view with a 
great degree of satisfaction any in- 
telligent comment, such as put forth 
in your recent issue, and the trouble 
is, apparently, that too little thought 
is centred on this question of annexa- 
ion, or, as some view it, sedition; the 
reading public is largely left to draw 
its own conclusions which are more 
oftén than not, erroneous ones, 

It should be ‘the duty of all self- 
respecting patriotic journals, such as 
THE FINANCIAL POST undoubt- 
edly is, to devote a certain section of 
the paper periodically to.a resumé of 
the cqnditions and developments aris- 
ing from time to time on this ques- 
tion, and to take special pains, as 
creators of public opinion, to educate 
its readers up to a strong Imperial 
viewpoint. 

Less than three years ago, the 
writer was the recipient of a circular 
letter sent out by a firm of New York 
brokers with whom (unfortunately for 
me) I was then connected, and this 
circular purported to be a straw vote 
obtained from 30,000 leading Cana- 
dians who had been in touch directly 
and‘indirectly with the Canadian cor- 
respondents of the brokerage firm. 
They wished me to ascertain what 
was the attitude of the better class 
of Newfoundlanders, and while I was 


And the most dangerous feature of the whole jeremiad 
ig that the articles are based upon some semblance of 
truth. This “thing” that has been whispered about in 
: er, ec ne behind turned palms; this awful 
me i 
oe s" a he a ceria ag aa SOME of those immigrants at Ellis Island who can- 
Te Montreal Stat is not much 2 ot ehuidabian a caamdie not get into the United States would be a great help to 
- of THE FINANCIAL POST or to those who have read waod + ganar harvest if they could be landed on the 
. .the public addresses of Canadian bank presidents dur- Se 
. ing me ~_ few ey The awful burdens of Canada’s 
debt; 1e almost insufferable growth in the deficits on 
i ot eee eee in the tax burdens evaded la Pha gene. ee Bay need pooner = 
int where industry is suffering and,emigration is ‘ pecu : : 
being discouraged; these are not news to serious-think- ae anaes ee ee 
ing, probing Canadians. They are the foundations of 
truth that the Montreal Star’s whole fabric of national 
damnation is built on. There is not a true Canadian who tio 
wants to overlook them; who wants to dodge them. 
Every man who has a constructive suggestion for 
the solution of our problems and puts it forward openly 
and generously is giving Canada a lift upwards. Every 
— who comes out into public life to give of his time 
P aie moo ~— : a ree is a patriot and @| MISS MACPHAIL says that her hair is turning gray 
gy vernclnige eeaaie oe as in a lot of |because of the worries entailed by sitting in the House 
See ip paign. But the Star is wrong|of Commons. This statement will have its good effect 
ping a feeling of country-wide hopelessness; in if it tends to increase 
oe x fas despondency, From “our dark dreams | who recognize that 
Sree oka Sit hrs coieea oes Senta aie a member of parliament than the notoriety of an elec- 
of vast, arable fields that have never seen the plough; teen * * # 6 


waste lands needing but the immigrant of any creed or| THE DOMINI i 
* aS ON Parliament, the government of the 

hen leaps that are the hiding place of gold people, has passed an act providing for the investigation 
coe. er pasa metals; forests that can|of wage disputes by a conciliation board. The Ontario 
‘ a . Srae — o wealth forever, And our own|Hydro commission, administering properties owned by 
‘ eee Pag ve = think that we cannot dig from the people, refuses to recognize such legislation, because 

ao ge that will make our little economic | “being of the people it is above the laws passed by the : Ss : 
_ problems trifliig; would have us believe that no people.” Hydro autocracy could hardly be better Pre Reston .te lutein hat fn 
Jeaders can arise in Canada; that we must rush to the | exemplifi Sites: © Sestzed, I replied 
- . rather lengthily descrying their fool- 


“BROADENING OUT” and “getting out” are evi- 

ently the same thing in the mind of J. J. Morrison,.so 

far as Ex-Premier Drury’s U. F. 0. policy is concerned. 
* ¢ & & 


* ¢ * & 


IT IS BEING pointed out that “even so self-contained 


*. *¢+ * * 
UPON THE basis of a statement that the competi- 
m of automobile trucks had rendered operation un- 
profitable, the Interstate Commerce Commission has 
authorized the New York, New Haven and Hartford Rail- 
road Company to abandon a branch line of about seven 


miles in extent in Franklin county, Mass. 
* * * *# 


N 


_ 
o 


’ 


and national banks are 
authorized on proper conditions to 
subscribe for stock in such corpora- 
tions, in the aggregate not exceeding 
" per cent. of their capital and sur- 
plus. ’ 

The National Agricultural Gredit 
Corporation is authorized to make 
loans for agricultural purposes on 
chattel, livestock, growing crops and 
personal credit up to a period of nine 
months; except that in the case of 
breeding stock and dairy herds the 


the securities they have received, and 
these may be marketed up to what- 
ever amgunt may be determined by 


banks and 12 Federal Farm Loan/the regulations prescribed by the | 


comptroller. 
To facilitate the marketing of the 


Annexation With United States 
From Newfoundland Viewpoint 


hardy attempt to: make any real ad- 
vances in this direction. I believed at 
the time, that the straw vote was 
faked, and I was supported in this be- 
lief by the fact that they quoted THE 
FINANCIAL POST as being in line 
with annexation ideas. Having been:a 
reader of THE POST for years,, and 
unable to find any comment whatever 


favoring their ideas, it was apparently |° 


a case of “the wish being father to 
the thought” and with me the matter 
dropped, after my reply to them. The 


pervision of the Comptroller | ,aministered with reference to tl ae 
farmers’ seasonal req hey 
should be able to’ market both the 
crops and live stock in a more @ 
fashion, and this in itself w 


so 


potent influence in keeptn 


more stable and reasonable, 


J. STEWART RICHARDSON has 
appointed manager of the Travelle 
Indemnity Company’s new office’ h 
C.P.R. Building, Toronto. Tracey . 
stead has also joined this office. .*~ 
G. HERBERT, the export. manager of 
manufacturer 


in Montreal and Toronto in Au ant 
will later visit the. Pacific re 
Canada and the United States. © 

L. GOLDMAN, president and 1 
ing director of the North American 
Insurance Company, has just 
to. Toronto after an extensive 
the West. He visited many 
all parts of the country from nn ipe, 
to Victoria, and was impressed with ¢ 
tendency of western business to econt 
mize and balance its budget. oe. 

JOHNSTON EWART HODGINS hs 
been appointed superintendent of ti 
Dominion’ Insurance Agencies, Ltd., 26 
eral agents for the Province of Ontati 
for the British Oak Insurance Company 
and the Anglo-Scottish Insurance Come 
pany. Mr. Hodgins has for the) past 
seven years been in charge of the On 
tario field for the St. Lawrence ang 
British Empire Underwriters. Pre 
to that time he occupied i ; 
positions. with insurance companies 
reland. He is an Associate of 
Chartered Insurance Institute of G 
Britain and Ireland. ae 

JAMES COOPER’ MASON, ne 
manager of the Home Bank of 
whose death occurred in Toronto 
week, had been connected with that 
stitution in various capacities from t 


ee 


= 


fact that both principals have since|ttime he left Jarvis St. Collegiate 


been convi¢ted under the Griminal Act 
for crooked dealing with their cus- 
tomers might be significant of how 
really “big” they were in their inter- 
national ideas. 

We are getting fed-up on this dope 
about the “land of the free,” but 
while I have every respect for cer- 
tain elements of its business, social 
and political administration, and 
claim many friendships within its 
jurisdiction, nevertheless, I have long 
since been impelled to the idea that 
ours is far ahead of their form of 
government. Truly the Sovereign of 
England to-day exemplifies a mon- 
archial democracy much ‘more _ in 
keeping with present-day ideals than 
the form of autocracy go often hidden 
in their so-called democratic institu- 
tions. Why cannot we learn to take 
out thought from within ourselves 
than from any form of government 
outside, and this applies with equal 
force to so-called democratic organ- 
izations operating on an alleged-in- 
ternational but very often strictly- 
American basis. 

Of course, in common fairness, it 
must be admitted that those overtures 
of annexation from either United 
States or Canada are not sponsored 
by their respective governments, but 
usually by irresponsibles, who, if the 
bald truth were ascertained, are only 
seeking a grindstone to improve the 


proverbial axes. 
St. John’s, N, F, J. J, LACEY. 


entered the service of the old 
avings and Loan Company as juni 
clerk. A bank charter was. granted _ 
1903 and three years later, when 
head office was moved from 78 Chum 
St. to the present’ location on King 
West, he was appointed manager of 
Toronto branch. ‘Two years later 
was appointed assistant general mat 
and in 1917 was made acting ger 
manager, a position in which he was ¢ 
firmed as general manager a year 
Col. Mason was for many years int 
ested in military affairs. He join 
the Queen’s Own in 1891 and later te 
a commission in the Royal Grenadiers 
in which regiment he was promoted 
various stages to the rank of liew 
art-colonel. He served in South 
and was severely wounded at PF 
berg. After convalescing at Malta 
returned to Capetown and again 
part in the campaign. He was twi 
mentioned in despatches and was P 


sented to Queen Victoria, receiving the 


South Africa medal with three claspa 
For his services in South Africa he 
decorated with the Distinguished 

Order ‘in the presence of the Toron 
Garrison. The late Col.,Mason was- 
prominent ameteur oarsman in his t 
and was one of the Argonaut 
crew, champions of America in 1901 @ 
of the Argonaut Four, champions 
Canada in the same year’ he also ro 


with the Argonauts at Henley in 1902445 


LIQUID PAVEMENT 


The province of Quebec makes 
square yard of concrete road out 
the profits from every quart of liq 
sold to American bootleggers. — 

American highways are still 
with good intentions,—Life. 


ee 


Ae 


» Reader, Minto—I am 


There are, at mt, good 


king up 


oppo 
amount bonds of 


vinces and Municipalities. 


Some of the odd amount bonds offere 
current ODD Se ee are of 

most representative ¢ities, towns, p 
etc. Among these are bonds of the P 


of Albe 


Saskatchewan, Manitoba, : 


_ cities of Victoria, Toronto, Ottawa, } 
eee 

Copies on Odd Amount List glac 

. supplied 


A. E. AMES & 


on request. 


INVESTOR ’ IN G 


Questions of general interest submitted 


poaaks “Others inquiries will be 
should be enclosed to cover a direct 

WAYAGAMACK PULP 
seamen of Wayagamack? — 
bilities ou the stock | r/@ hold ¢ 


in East Koote 
I ' 


Both East Kootenay 


_ Power common 


shares 
lative possibilities that. 
rant you holding them if you 
to do so. ca eee 
The Manitoba Power 
Position to build a si 


into these shares in 


few years. 


If you desire to sell you could 
—_-_-----__—_——__—_—_——_ 


° 


|. Asks No 


Vacation 


| T WILL earn 6 per cent. to 7 
_ per cent. interest for you 
just as faithfully in July and 
August as it will in November 


4 - :and December. 
W EY, therefore withhold 


the investment of surplus 
funds until the “dog days” are 
over? 
A S a matter of fact, you can 
pick up good bonds a little 
cheaper now than you may be 
able to later on. 
SEND for our current list of 
offerings. There are many 
desirable purchases to be made 
from it. 


Royal Securities 


Corporation, _ Limited 


yes 


be snewered in this column, in which ¢: 
answered by mail. 
Edmonton.—What is © your 


sider English E 
able investment 
to wait two or 


English Elee 


its resources. - 
of business has 
connections of 
cellent. The s 
a very narrow 
offer the same 
investor as the 
security. 

The directors 
Gordon F. Pe 
dent; H. J. Dal 
H. McDougall, 
Meston, K.C., 


‘| Mansell, K.B.E 


BROM 
Subscriber, 
your opinion of 

Brompton Pu 
is now in line f 
the preferred 
cleaned off. I 
dividend may t 
time uartil the « 
stronger rese 
consider this ad 
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a class of rediscount! banks. 
vided. A credit corporation 
scribe up to 20 per cent. its stoc 
to the capital of the reainwn 
A minimum of $1,000,000 
capital must be provided fo 
discount bank. The rediscount 
on the responsibility of its own capi 
talization, will enter the general 
money market, the debentures that 
have been turned over to it by the 
credit corporations, and thus provide 
them with new funds for further in- 
vestments. It is simply another ap- 
plication of the revolving fund or 
eee yee — yw found illus. 
rated in the case of the inte i 
credit banks. | oe 
Safeguards 

The utmost care has been taken to 
surround these various institutions 
with every possible. safeguard that 
can be afforded through skilled super. 
vision, ample responsibility and sound 
methods. It is the judgment of 
financial experts that their debentures 
will find just as ready an acceptance 
among investors as have those of the 
Federal Farm Loan Board. 

There is thus created at last a 
complete farm credit system which 
drawing together the aggregate re. 
sponsibility of the greatest single in- 


dustry in the land, backed by the 


paid-up 
r a re. 


security of the land, and to live stock, 


warehoused and growing Crops, all 
kinds of agricultural equipment; and, 
finally, by the character and high re. 
sponsibility of the men and women 
who constitute the great agricultural 
community, will be capable of furnish- 
ing the American farmers, for the 
first time in the history of agriculture 
im any-country, adequate investment 

working capital on as 


favorable as those accorded to com- _ 


merce and industry. 


Many people have been inclined to 


and | be skeptical as to the benefits which 
farm | follow the enactment of legislation to 


give the farmer a better system of 


er better prices for his crops 
and ee” rather fe ieee 
ways to ‘w money. 8 true, 
but hese fetonda do not seem to 
understand that prices of crops and 
live stock are directly influenced by 
credit facilities. z 
In the past, farmers have been 
obliged to finance their productive 
enterprises by borrowing money. for 
short terms. When times are good 
they have no difficulty in et 
these loans, but in periods of fi 
stress too many farmers have found 
themselves under the taake tea of 
pushing their crops or live stock 
on the market, not i | 
fore the latter is fully fitted for mar- 
ket, in order to pay notes which they 
had expected to be 


usly depre 


prices. 
Under a system of interm te credit, 


administered with reference to the — 


ents, they 


farmers’ seasonal requirem 
should be able to’ market both : 


crops and live stock in a more ly 
fashion, and this in itself 
potent influence in kee ri 
more stable and reaso 2. 
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J. STEWART RICHARDSON has 
ppointed manager of the 
Indemnity Company’s new office 
C.P.R, Building, Toronto. ‘ 
stead has also joined this office. _* 


G. HERBERT, the export manager of 
the well known cocoa manufacturers, 


‘Messrs. Rowntree & Co. of York, will be — 


in Montreal and Toronto in August and 
will later visit the. Pacific. 
Canada and United States. 
. &. GOLDMAN, president and ma 

ing director of the North American e 
Insurance Company, has just returned 


to, Toronto after an extensive trip in 


the West. He visited many points in 


all parts of the country from Winnipeg 
to Victoria, and was impressed with the 


tendency of western business to econo- — 
mize and balance its budget. : sa 


JOHNSTON” EWART HODGINS has 


been appointed superintendent of the — 


Dominion’ Insurance Agencies, Ltd., gen- 


eral agents for the Province of Ontario 


for the British Oak Insurance Company, 
and the Anglo-Scottish Insurance Com- 
pany. Mr. Hodgins has for > past 
seven years been in charge of the On- 
tario field for the St. Lawrence an 

British Empire Underwriters. Previous 
to that time he occupied important 
positions with insurance companies ir 


Treland, He is an Associate of the 


Chartered Insurance Institute of Great 
Britain and Ireland. ‘ 

JAMES COOPER MASON, general 
manager of the Home Bank of Canada, 
whose death occurred in Toronto this 
week, had been connected with that in- 
stitution in various capacities from the 


etime he left Jarvis St. Collegiate an 
entered the service of the old Home ° 


Savings and Loan Company as junior 
clerk. A bank charter was granted in 
1903 and three years later, when the 
head office was moved from 78 Church 
St. to the present location on King St. 
West, he was appointed manager of the 
Toronto branch. ‘Two years later he 


Was appointed assistant general manage! 


and in 1917 was made acting genera 
manager, a position in which he was con- 
firmed as general manager a year later. 
Col. Mason was for many years inter- 
ested in military affairs. He joined 
the Queen’s Own in 1891 and later took 
a commission in the Royal Grenadiers 


in which regiment he was promoted by 


various stages to the rank of lieuten- © 


ant-colonel. He served in South Afric 
and was severely wounded at Paarde- 
berg. After convalescing at Malta he 
returned to Capetown and again took 
part in the campaign. He was twice 
mentioned in despatches and was pre- 
sented to Queen Victoria, receiving the 


South Africa medal with three clasps. 
For his services in South Africa he was 


decorated with the Distinguished Service 
Order in the presence of the Toronto 
Garrison. The late Col..Mason was-@ 
prominent ameteur oarsman in his_time 
and was one of the Argonaut ght 
crew. champions of America in 1901 and 
of the Argonaut Four, champions of 
Canada in the same year’ he also rowed 


with the Argonauts at Henley in 1902. ‘ 


LIQUID PAVEMENT 


The province of Quebec makes 4 
square yard of concrete road out of 
the profits from every quart of liquor 
sold to American bootleggers. 


American highways are still paved — * 
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is pro. . 
May sub. 
k 

? 


credit. They have said that. the farm- © 
needs 


will be a 


been 
at the 


st of 


ODD AMOUNT 
BONDS 


There are, 


? 
sent, good opportunities for 


at ae 
picking up odd amount bonds: of various 
Provinces and Municipalities. 


Some of the odd amount bonds offered in our 
current ODD AMOUNT LIST are of Canada’s 
most representative ¢ities, towns, provinces, 


etc. Among these are 


bonds of the Provinces 


of Alberta, Saskatchewan, Manitoba, Ontario; 
cities of Victoria, Toronto, Ottawa, Montreal, 


etc. 
* 


Copies on Odd Amount List gladly 
supplied 


A. E. AMES & CO. 


on request. 


wt ae 


Members of Teronto and Montreal Stock Exchanges. 


ORS’ INQUIRIES 


st will be 


WAYAGAMACK PULP 

eder, Edmonton—-What is ~ 
bin sw _ a s your 
¥ 


ayagamack is now in. a greatly 
proved position due to the better 
market for its product. 


The possi- 


Bilities on the stock for a hold are 
"good. The stock has never been split 


‘were a number of the other pul 
id paper stocks and in 1920 it 
used the 150 mark. 
e directors of the eompany are: 
. Whitehead, president; J. W. 
e, _ vice-president; Norman. J. 
ss, Sir Wm. Price, Alexander 
ucLal m G. H. Duggan, Hugh Mac- 


' CANADA HOUSING 


r, Paris.—I have a client who is 
in investing e. the Canada 
ig. Corporation ds. you 

this a wise and safe invest- 


-bonds of the Canada Housing 
tion, Limited, would. appea 
reasonably goog investment: 
ersfand © the mpany will 

Mortgages with a trust com- 
security for _the bond issue. 
wiied attraction is that those in 
of the company understand 
ding business thoroughly. Of 

se, these bonds will not. be nearly 
sable event that you 


nt to on them, as 
y and municipals would. 


AN PAPERBOARD 


Patis.—Kindly give me some 

fm concerning the Canadian 
| Company bonds. 4 

n Paper Board Co. has 

isful in a growing field, 
omds appear to be well se- 
.The bonds bear interest at 
and were sold early: this 


at par, It is intended to list 

© Donds on the Montreal and To- 

to Stock exchanges. If this is 

ene you will be able to secure mar- 
met quotations for them very. easy. 

directors of the company are: 

_G. Kerry, president; J. R. 


i ] iket, Vice-president; J, A. O'Brien, 


i. ED. Smith, David F. Robert- 


LITIES COMMON STOCK 
. Minto—I am holding some 
ion shares in East Kootenay and 
Power which I received with 


by paying $10 per share, Would 
advise holding them? | 


East Kootenay and Manitoba 
common shares have specu- 
Possibilities that would war- 
; a you holding them if you are able 


so. 
The Manitoba Power Co. is in a 


tion to build a substantial equity 
ae these shares in the course of a 
+ew years. f 


If you desire to sell you could get 
incite an cerntepeennintniisatmadinbesdpmeneaiinniscatiamannabsieiaie 


yt WILL earn 6 per cent. to 7 
, Per cent. interest for you 


| dust as faithfully in July and 
Pe August as it will in November 


‘HY, therefore withhold 
the investment of surplus 
nds until the “dog days” are 


~ over? 


§ a matter of fact, you can 

pick up good bonds a little 
cheaper now than you may be 
able to later on. 


END for our current list of 


4 Offerings, There are many 


esirabl 
“en ple purchases to be made 


Royal Securities 
-orporation, Limited 


164 St. James Street 
MONTREAL - 


of general interest submitted by subscribers of The Finan- 

answered in this column, in wh 
_ Other inquiries will be answered by 
be enclosed to cover a direct reply. 


ich case only initials will 
mail. A three cent stamp 


approximately $15 a share for the 
East Kootenay common and $25 a 
share for the Manitoba Power com- 
mon. These prices were offered us in 
Montreal. 


MATTAGAMI DEBENTURES 

Subscriber, Edmonton.—Kindly let me 
know what you think of Mattagami 
Pulp 7% debentures. 

Mattagami Pulp debentures : are 
rather risky: for, while the company 
is now operating on a Satisfactoty 
basis, it is still in the hands of credit- 
ors and bond holders, and elements 
apart from earnings enter into the 
situation. It is-hoped that the com- 
pany will work out its affairs on a 
most satisfactory basis ande take a 
stronger position in the pulp and 


Paper industry. In the meantime the |° 


securities are in the speculative class. 

The directors of the company are: 
Duncan Chisholm, president; E. P. 
Shove, vice-president; S. R. Arm- 
strong, Sherwood Aldrich, W. D. Ross, 


Lt.-Col. D. M. Robertson, Reginald 
Hammond, I. W. Killam. F 


SOUTHERN CANADA POWER 


H., Edmonton—Would like your 
opinion of Southern Canada Power 6% 
cumulative preferred: 

It is hardly correct to classify 
Southern Canada Power referred 
stock among the more speculative in- 
vestments. The company has a 
demonstrated earning power which 


ee this security an attractive out. 
ook. The opportunities for profit are 


only, reasonable and the security must 
be considered as so near to the in- 
vestment class that its. purchase for a 
long hold indicates a wrong concep- 
tion of its position. 


The directors of the company are: 


W. C. Hawkins, president; J. B, 
Woodyatt, vice-president; W. K. 
Baldwin, M.P., Harry Sifton, James 
Davidson, J. S. Gillies,.W. H. Miner, 
Lt.-Col. J. R. Moodie, A. J. Nesbitt, 
George Parent, K.C., ~Charles E. 
Read,. J. M. Robertson, 


TORONTO COMPUTING. SCALE 


Enquirer, Whterloo.—I would like to 
know the financial standing as well as 
the value of the stock of the Toronto 
Computing Scale Co., of Paris, Ont. A 
holder of six shares of the preferred 
stock of this company is offering me 
this stock at par which he claims is 


naving 8% annually, Kindly therefore; 
let me have your opinion of this stock. 

We have not been able to find any 
definite indications of the market 
value of the shares of the Toronto 
Computing Scale Co. We would sug- 
gest that you write the officials of 
the company. You will, however, we 


believe, appreciate one of the disad- 


vantages here indicated of buying a 
stock for which ‘there is not an es- 
tablished market. 
Late reports indicate that bisiness 
is only fair with the company; pros- 
ts and standing, however, are well 


regarded, but, at par the stock is 
speculative. 


ENGLISH ELECTRIC 
©. H., Edmonton.—Would you con- 
sider English Eléctric common a suit- 


able investment for one who is prepared 
to wait two or three years? 


English Electric common is in 4 
somewhat indefinite position in tha 
its real earning power is yet to be 
proven. The company did not start 
off very satisfactorily and had to pass 
its preferred dividends to conserve 


its resources. A considerable amount 
of business has been booked and the 


connections of the company are ex- 
cellent. The stock is likely to have 
a very narrow market and does not 
offer the same opportunities for the 
investor as the more seasoned listed 


security. 

The directors of the company are: 
Gordon F. Perry, R. A. Stinson, presi- 
dent; H. J. Daly, R. Home Smith, D. 


H. McDougall, T. H. Watson, Lord 
Meston, K.C., Lt.-Col. Sir John_H. 


‘| Mansell, K.B.E., P..J. Pybus, C.B.E. 


BROMPTON PULP 
Subscriber, Edmonton—Would like 


your opinion of Brompton Pulp. 
Brompton Pulp and Paper common 
is now in line for a dividend since all 
the preferred dividends have been 
cleaned off. It is possible that this 
dividend may be deferred for some 


time until the company has built up 
stronger reserves if the directors 


consider this advisable, but Brompton 


eee race, K. C., E. Languedoc, 


Rash 


& 


THE FINANCIAL POST 


undoubtedly has the earning power in 
its plants and comman dividends 
when resumed should be continued 
without .great difficulty. This in- 
dicates eonsiderable. room for im- 
provement in the market prices of 
the*common stock for the person who 
is able to wait. 

The directors of the company are: 
F. N. McCrea, president; H. W 
Beauclerk, vice-president; J. N. 


. C., W. N. Munroe, E. W. Tobin, 
C. C. Wilson, J. A. Bothwell, T. Me- 
Avity Stewart, H. E. Munroe, C. G. 
Greenshields, K. C. ~ 


TORONTO REAL ESTATE 

W. B., Toronto.—I would be glad to 
have your opinion on values of house 
properties in the Beach district. I am 
considering the’ purchase of a $10,000 
house and have been advised that a 
house of about this figure’ will 
bought for considerable less within a 
year or so from what to day’s price is. 
Would you be good enough to advise me 
regarding this at- your early convenience? 

The possibility of house values 
dropping .in Toronto is based largely 
on the question as to ,whether the 
recent building boom has overtaken 
the extreme shortage which followed 
the war period. There is no doubt 
that house values are abnormally 
high in comparison with rentals 
which in turn are rather high. Some 
real estate men believe the shortage 
is not yéef fully provided for, but the 
large majority of those whom we 
have been in touch with have formed 
an unbiased opinion that values must 
come down to some extent. Some 
men we have talked with state they 
believe houses will. be cheaper this 
fall and still more again next spring, 
than they are at present. 


MERRILL MANSIONS 


K., Toronto—Being a shareholder of the 
Earl Mansions Co., I have been asked to 
buy a bond which the company is selling. 
Do you consider this a good investment? 

The Earl Mansions Ltd. has not been 
paying dividends on its stock. A 
first mortgage of $41,000 against its 
property is held by a loan company 
and the bonds. now being sold are se- 
cured by ‘a second mortgage. It is 
understood that, the proceeds will ,be 
used to pay off a loan of $2,500, m&de 
by the Merrill Corporation, to pur- 
chase furnishings, and meet part of 
the payments. on prineipal of the 
first mortgage, which was originally 
$45,000. 

The net earnings of the company 
for 1922 were $6,668. After allowing 
for proper repayments of principal 
on the mortgage the balance available 
for dividends would be small in view 
of the outstanding stock, which is 
$70,000 preferred and $70,000 com- 
“The interest rate on the bonds is 


too low for this class of security and 
the market for selling the bonds, 


should you need your money, is not 
wide. 


ANGLIN’ NORCROSS 
A.B., Montreal.—Would like your 
opinion regarding Anglin Norcross & 


Company, 


Anglin Noreross & Co. have some 
larger contracts this year than last, 
but as the president, J. P. Anglin, 
meg out at the annual meeting in 

y, the great volume of building now 
going on is in home building and 
smaller construction generally, 


The company showed a net profit 


last year of $41,810, which was larger 
than in the previous year. After pro- 
viding for income tax and dividends 
on preferred stocks it was possible to 


increase the surplus by about $15,000. 
This now stands at $90,432. Refer- 
ence was made at the time the annual 
statement was issued*to the great 
problem of securing sufficient me- 
chanics in some of the building trades, 
the shortage of which causes unneces- 
sary delays in all construction work. 
This is a problem universally felt by 


-| builders and contractors at the pres- 


ent time. 


There is not a wide market for|E 


either the preferred or common stock 
of. Anglin Norcross. The preferred 
stock can be sold at about $55 a share 
at the present time, and the common 
stock is nominally quoted at from $5 
to $6 a share. 


ABITIBI COMMON 

{S., Retired—Bought Abitibi at, higher 
price than present market. Would you 
advise holding? 

The paper securities generally are 
in a sound position agd are more 
likely to show a broad advance on a 
stock market than some other classes 
of industrial securities. Great in- 
creases are being made in the output 
of Canadian paper mills, but these in- 
creases have only kept pace with the 
large demand for newsprint and other 
paper and it is doubtful if any danger 
of over-production in Canada is yet in 
sight. The paper securities are all 
selling below the high level reached in 
1920. These levels are now recog- 
nized to have been unsound but this 
does not deny that when ‘some of the 
mills resume former dividend rates 
and build up their working capital 
positions that there will be a re- 
sumption of wider interest in the pulp 
and paper securities and most of the 
sounder companies will benefit. 

Abitibi is paying $4 per share now 
and any price higher than the present 


“| market price would be in anticipation 


of an imcerease of $6 a share. 
This has been’ discussed and 
there is no doubt of Apbitibi’s 
ability to earn this $6 a_ share. 
This would require total earning per 
ton avaiJable for bond interest, pre- 
ferred dividends and common divi- 
dends of $14.70, as compared with 
$13.80 that ié required for Laurentide 
8 per cent. dividend and $11.75 for 
Spanish River 7 per cent. dividend. 
But Abitibi is recognized as one of 
the lowest cost producers in the indus- 
try and with firm prices for news- 
print it should have no difficulty in 
earning $14.70 per ton. For these 
reasons we would consider Abitibi a 
hold for anyone except the investor 
who feels the need of taking only the 
most conservative action, and for 


whom a transfer to more. seasoned 


and senior securities might be ad- 
visable. 


WEST KOOTENAY| POWER 
‘oO. T., Winnipeg—We would like to 
secure a general outline of the com- 
pany’s directors, and by whom the com- 


pany is supported and the financial 
standing of the West Kootenay Power 
Company of British Columbia. 

The directors of the West Kootenay 
Power and Light Co. are men well- 
known in financial and business cir- 
cles, some of whom are also directors 


of the Consolidated Mining and Smelt- 


ing Co. and the Canadian Pacific 


Railway’ Co. The company is backed 
by the Consolidated ining and 
Smelting interests, a recent bond is- 
sue having been aranteed uncondi- 
tionally as to principal and interest 
by the latter company, in which the 


Canadian Pacific Railway: owns a 


large percentage of the outstanding 


stock and debentures. The C. P. R. 
also owns a large block of West 
Kootenay securities. 

The company’s business is to sup- 


Some of Nova Scotia’s Problems 


By PREMIER E. H. ARMSTRONG in Canadian Grocer. 


One of the Seana problems that 
Nova Scotia is facing at the time of 


writing is how to bring an equitabl 


settlement of the industrial conflict 


in the steel and coal industry of the 
province. The struggle in Ca 

Breton is, of course, a part of the 
ege-long strife between capita! and 
labor which causes’svffering not only 
to both combatants but also to the 
general pyblic and acts as a powerful 


brake on industrial progress, It is 


abundantly plain that peace and its 
accompanying prosperity will not ar- 
rive until the human element is. more 
largely recognized on all sides. Cap- 
ital must realize that any industria! 
policy, if thoroughly sound, takes full 
cognizance of the welfare of the work- 


man. Labor must realize that sabot- 


age and lawlessness’are ruinous to its 
own cause. Both capital and labor 
must eradicate the extremists on both 
sides and come together in a spirit of 
compromise. They must be made to 


see’ that they are partners, not en- 


emies, and that the community is one 
of the essential parties to industry. 
Excessive Freight Rates 


Another important problem facing 
Nova Scotia is the excessive freight 


rates which hamper the marketing of 
Nova Scotian products in Central 


Canada. Previous to Confederation. 
Nova Scotia sold her products to the 
New England States. There was no 
direct railway connection then between 
Nova Scotia and Montreal and ship- 
ments from Ontarin and Quehec came 


by rail to Portland, thence by water 


to Nova Scotian points, At Confeder. 


ation many Nova Scotians. while ir 
sympathv with the patriotic motives 
behind the .movement. hesitated to 
take the decisive step throuch fear 
of losing a profitable and convenient 
market: To allay these fears. the 


Fathers of Confederation acreed to 


build the Intercolonial Railwav he. 


tween Montreal and Maritime points. 
in order to provide the Maritime nrov- 
inces with an alternative market. It 
was avreed that the rate from west- 
ern voints to Halifax would be the 
recular rates to Montreal nlus °xtra 


rates kfown. as arbitraries, These 


were on the basis of 22 cents ner 1° 
pounds first class, graduated to 1) 


cents:per 100 pounds fifth class. 
These rates held until December 1, 
1916, when they were increased, Fur- 


ther increases took place in 1918 and 


again in 1920. Reductions were sub- 
sequently made but these arbitraries 
from points in Central Canada still 
scale at 47 cents first class, graduat 
ing to 23% cents fifth class. This is 
an increase of more than 100 per 
cent, in all classes, and forms a handi- 


cap so severe as practically to shut 
out the Nova Scotia manufacturer 
from the. markets of Quebec and On 
tario. At the same time he is unable 
by means of the tariff wall to ship 
his goods to the United States. 

The remedy for this condition un- 
doubtedly lies in a Canada-wide ap- 
preciation of Maritime disabilities and 
a general realization that excessive 


freight rates are choking out oyr in- 
dustrial life. 


A third problem for which Nova 
Scotia seeks a solution lies in the suc- 


cessful disposal of her enormous an- 
nual catch of fish. The_fresh fish 
trade has been dislocated by reason 
of excessive express,rates to Central 
Canada and the passing of the Ford- 
ney Tariff at Washington. 


In the dried fish trade the cost of 
production remains high while prices 


have declined. The European market 
is stagnant and the American tariff 
shuts off practically all exports to the 
United States. ; 

Other problems have arisen in Nova 
Scotia, but the ones here mentioned 


are perhaps the most pressing of the 


moment, All require patient investi- 
gation and clear vision for their solv- 
ing. It is of the utmost importance 
that Canadians “everywhere interest 
themselves in the industrial handicaps 
that may arise in any portion of our 
country and give prompt and ener- 


getic support to all measures taken 


to overcome these difficulties. Only 

«2h co-operative effort will Can- 
‘& ake steady progress in her de- 
velopment It will be obviouslv to 
the advantage of this entire Dominion 
when Nova Scotia, with her varietv 


of resources and her population of 


sound British stock, will surmount all 


the present obstacles that lie between 
her and the fullest prosperity. - 


SS 


ply power for the smelter at Trail, B. 
C., and on account of this and its as- 
sociation with the other companies, 
the West Kootenay Co. is regarded 
highly in financial circles. 
The directors of the company are 
as follows: C. R. Hosner, president, 
Montreal; L, A. Campbell, vice-presi- 
dent, Rossland; Jas. J. Warren, Mon- 
treal; Walter R. Baker, C. V. 0., Mon- 
treal; George F. Benson, Montreal; 
dwin Hanson, Montreal; Hon. W. J. 
Shaughnessy, Montreal. Managing 
director, Jas. J. Warren, Montreal; 
general manager, L. A. Campbell, 
Rossland. 


BANK OF HAMILTON 

Subscriber, British Columbia.—I saw 
in the Vancouver Province that the 
Bank of Hamilton stock was selling 
down quite a few points. Please advise 
the reason for this, also what you think 
of the future prospects of this stock. 

While there was a decline in the 
market for Bank of Hamilton stock 
you may have noted that there has 
since been a sharp recovery. 

The name of the Bank of Hamilton 
has been mentioned with rumors re- 
garding the Standard and other banks 
of losses sustained and the necessity 
for some readjustment. So far as 
the Bank of Hamilton is concerned, 
we are informed that nothing of the 
kind is contemplated. - It may be an- 
ticipated, however, that if the indus- 
trial. depression continues further 
commercial and agricultural failures 
may be expected which will necessi- 
tate adjustments in bank balance 
sheets. The banks after all do not 
make money when times are bad any 
more than other. business institutions 
—they reflect the business conditions 
of their customers. The banks now 
are generally experiencing lean years, 
but they have cut their expenses to 
the minimum.. There is no indica- 
tion so far as the Bank of Hamilton 
is concerned that its position is any- 
thing but sound and healthy. 

In view of the revelations regard- 
ing some of the, banks and the gen- 
eral business conditions, fluctuations 
in the values of the bank. stocks are 
to be anticipated. 
keep this in mind and be prepared 
for price changes. No doubt one 
factor in connection with the wnset- 
tledness of: the Bank of Hamilton 
stock has been the fact that within 
the last few years, 20,000 shares of 
stock went to the shareholders at 
$150 a share, There would no doubt 
be a tendency of some. shareholders 

ho secured this stock to sell in the 
face of rumors and it takes little 
selling in such @ market as has pre- 


vailed lately to put the price down. 
The directors of the company: 
Cyrus A. Birge, vice-president; H. 8. 
Ambrose, C. C. Dalton, Robt. Hob- 
son, W. E. Phin, I. Pitblado, W. P. 
Riley, J. Turnbull, W. A. Wood, A. 
V. Young, J. P. Bell, general man- 


ager. 


CURRENT OPINIONS — 


A FEARSOME CAMOUFLAGE 
Manitoba Free Press 


Investors should | $ 


f= 
| 


| Greenshields & Co.. 


Founded 1910 


Issues. 
| Members Montreal Stock 


| Dealers in Canadian Bond 
Exchange. 


| The Greenshields Cata- 
logue and.the Green-’ 
shields Review will be} 
supplied on request. 


| Montreal: 17 St. John Street 
also Mount Royal Hotel 


Toronto: King Street East 


Lee 


ous economies and productive of a sub- 
Zealand has — 


stantial ‘balance. New 


about one-eighth of our population and — °s 


her Budgets are on a 

Yet Premier Massey who is'also at pres- 
ent acting as Finance Minister was able 
on July 3 when he ran the Budget 
te announce a surnlus of £1,329,000, : 
to claim that in the Iast two years econ 
omies to the extent of £3,735,000 had 
been effected and £3,000000 had been 


transferred to repayment of the nation- — 
al debt. 


If a parallel zeal for efficiency and 
economy had found harborage in th 
bosoms of adian rulers and pro~ 
duced parallel results, they would have 
shown @ lus of, ‘ 
omies since t 
ped off the national debt and the 
real Star would have been deprived | 
the main excuse for its Jéremiads 
Cassandra-like predictions. + _ 


MORE PAY FOR BANK CLERKS 
Financial America ee 
At 


; it 
cluded that 
clerical class are underpaid. 
the whole matter has just been 
to a head. It has been known 


long time that insuffi 

to 

order. . : Sea 
Such a mové, though somewhat 


lated, will be just the medicine to brace 
up clerical apebeaeie i 


ary. 
A djstorted exaggeration of the ser-| 94 


iousness of the financial position of the 


Dominion is contained in a lengthy 
editorial article which is featured on 


Every device of rh 

overwhelm the with 
y alarming situation. s 
There can be no question about the 


need for the utmost economy on the 


part of the government and of an ener- 
getic immigration policy, to which the 
Star refers. But this article goes quite 
beyond the necessities a warning 

-— wants of the urgency of these mat- 


the supposed- 


SCHWAB FOR PRESIDENT! 
Adams in Barrons: 


Hf the United States were to follow 
the example of England at a critical 
period in modern history we wight see 
Charles M. Schwab in the White House. 
When the English cabinet drafts a note 
to. France or rmany in connectio 
with reparations two business men, 
Premier Baldwin, a at steel magnate, 


and Chancellor McKenna, chairman of 


the Midland Bank, take the lion’s share 
of the burden of so important and deli- 
cate a task. While the head of the 
Bethlehem Steel Corporation may be 
politically unavailable for similer ser- 
vice in this country, business men will 
agree that Schwab and Mellon would 
make as good a business team for tte 


United States as Baldwin and McKenna’ 


for Britain. All who have come in con- 
tact- with Mr. Sehwab’s dynamic per- 
sonality will concede that if his career 
had been given a little different direc- 
tion he micht have made his mark 
quite as easily in politics as in business. 


IF NEW ZEALAND, WHY NOT 
CANADA? 


Ottawa Journal ‘ 


Perhaps when Mr. Mackenzie King is 
in London he will’ induce Mr. ssey, 
the Prime Minister of New Zealand, to 
take a few hours off some afternoon 


‘and explain to him how the finances of 


a Dominion which like Canada incurred 


very heavy liabilities through its war ef- 
fort and also like ourselves enjoys the 
blessings of a state-owned railway sys- 
tem can be susceptéble to rigor- 


VOLSTEAD iaw F REACHING 
Commerce and Finance © 
After all the contradictory 


to what would and would not ‘done 


in the matter of liquor on fo 
the government seals on’ a seg ‘ 


for use on the return 
Saturday, 
captains, 


British ships were broken da 
against the protests of their in: 
and the liquor was transferred to water 


houses to await the result of parleys 


sure to follow in these test cases. 


lies behind the failure of the B 


Government to challenge our rights to 
thus break its seals is : 


rivileges _ 
British, and while 


for not in: 


and plainly stating it would tolerate no 
interference with the food and drink of — 


British crews and passengers. 

| {t is anmounced from Washington 
that President Harding will reco 

to Congress changes in. the 
law that’ will remove its conflicts with 


the laws of other nations, Why it was 


ever construed as having authority 
under other flags will afford wonder- 
ment for the world for a long time to 


come. 


A’ State of Mind 


has decreed, and 


; possibly always will 
decree, that the Bond Market must be 
less active in summer than it is in winter. 


Nevertheless, observation shows that the 


summer is a very 


—and experienced ‘investors take 


good time to buy Bonds 


advant- 


age of “Summer Opportunities” to add to 
their holdings of good _ securities. ; 


Write for our Current List of offerings, 
Wood, Gundy & Gompan 


Toronto 
Winnipeg 


London, Ont. 


*. 


36 King Street West 
: Toronto 


Telephone: Main 4280 


Montreal 
New York 


London, Eng. 


mmend 
Volstead | 


h8e 
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NEWS AND VIEWS. ABOUT BONDS | 


LITTLE ACTIVITY SAVE MILLIONS 


IN BOND MARKET; BY COORDINATION 
PRICES ARE FIRM New bond issues of Canadian muni- OF DEP ARTMENTS 


cipalities, ornare a sealant 
i to Piki* 

Janine, das Of this rotal, $28,576,983 | Greater Efficiency at Same 

Time Says Capt. 


investor must exercise muc Prospects Of Much Indus-| $30,326,983." Of this total, $28,576,983 
Shaw 


caution to safeguard his “a1 Fi : ised in Canada and $1,750,000 
Vinee, ond froquentty experiences difficulty in col- | trial F Tait In Early i the. <athe 4 Btatos. —e the first 
- lecting his interest. 


seven months of the year the sales 
There are other items, namely, taxes, insurance, re- 


eo totalled $225,300,542. Following is a 
pairs, etc., that require constant looking after. A period of relative quiet has de-|list of the sales for July and for the 
In purchasing the 614 First (closed) Mortgage Sink- 


veloped in the bond market with the |seven months: 
midsummer lull in business. activity. | Municipal .. .. .. - 
ing Fund Gold Bonds of the Keefer Realty Corpora- New financing has been on a con-| Provincial .. .. 
'. tion, you avoid these ieee and yet have the secur- 
: tty that comes from holding a high grade First Mort- 


tracted’ scale in recent months, ex-| Corporation .. . bd 
cept for the ee ee Rail- Railway .. .. + ++ 
. : way issue. e reception 0: is issue 
ane on prox Coble regenue P poauetng ae ee afforded much satisfaction to dealers, 
The Keefer Realty Corporation is erecting a 10-storey as it illustratéd the capacity of Can- 
office and business building on the South-East corner adian investors to absorb a large| Municipal... .. .. .. -- 
of Mackay and St. Catherine Streets, Montreal. volume of bends. ‘ a Corporation ceed ks 
The combined value of the land and building is esti- shia ueiee ae plate oka: tar tale 3 ee 
mated as being worth at least $1,250,000.00. : that this will depend largely on the |1n Uuited States— 
, Actual net earnings are reliably estimated at more 
*' than 2% times bond.interest requirements. Ample 
rovision for sinking fund and insurance is provided 
tn the Trust Deed. , 


supply of bonds available. ore re-| Corporation .. .. ...- >: 
cent reports indicate that less money Year to Date 
‘The management of the property will be in compe- 
tent hands. 


will be needed to finance the grain ie easton 
crop than was formerly expected, eee ie 

Bonds are in denominations of $1,000 and $500. 

Write for circular describing this issue in detail. 


: : First Mortgages 
‘ Pro and Con - 


First Mortgages are talked of as gilt edge investments, 
but when placed on the property of ‘an individual the 


due 
1951 


We deal actively in cheat 

bonds and offer them at 

the market. - : 
Yielding about 7.00% 


Matthews & Comr 
Limited 


Bond Dealers 


CALGARY.—That a saving of $15,- Toronto General Trusts 


000,000 a year.to the country could 
. «- $ 8,476,983| be effected through co-ordination of 
i the public services, is the declared 
4,350,000| opinion of Capt. J. C. Shaw, M.P. for 
22,500,000 West Calgary. The saving would be 
$30,326,988 /effected through unnecessary over- 
lapping in government: departments. 
“The challenge to all governments to- 

$ 3,476,983|day is economy and efficiency,” he 
2,600,000 | said before the board of trade recent- 
22,500,000/ly, For the next year the govern- 
$28 576,983 | ment had budgeted for a deficit/ of 
"| $50,000,000 and this was a condition 

. $ 1,750,000] of affairs which could not continue. 
t was of vital importance that the 

. $87,890,162; f0vernment make its expenditures 
51,758,746| meet its income, and in this connec- 
23,609,657| tion’ he mentioned the great saying 
18,218,469 | which could be effected in the govern- 
ment’ itself—a saving which would 


—including investments. 
In the investment _of your mo 
should be guided by men of 
. Tedgeandexperience. 
The seeurity behind every bond we 
had the careful scrutiny of our ex 
officers. et ; 


Total for July .. ..... «> 
Where Sold 
In ‘Canada— 


leaving the banks with more money on| March .. .. -- Nd we! Ke 
their hands. Moreover, it is argued | April .. -- +» «+ ++ ++ «+ 
eee oe eee wo etSee, se eae Se a & : . 
in the past, but, on the contra : iin "2908 permit, a e same time of greater 

ee a ms 00,826,988 efficiency. .What was needed in Cana- 


expend every effort to reduce their yay + ———_— ; , 
debts, pay off overdue accounts to the $225,800,542|da at the present time was not poli- 
ticians but political economists, men 


bank d t 1 ies. If 
ce athena aca aelgont— ppe a who would study the economic prob- 


-- The National City Cor 
492 St. James Street 1QKingSt.B. 14 Central Chambers 
« GOVERNMENT AND MUNICIPAL MONTREAL . TORONTO OTTAWA 


this ‘proves true, there will not be as Telephone 


- 


_ W. A. MACKENZIE & CO. LIMITED 
INVESTMENT BANKERS 


strong a demand for mortgage money 
as in recent years and large institu- 
tions may have to rely more on bonds. 


” Investing 


SEES TENDENCY TO 
ECONOMIZE IN WEST 


L. Goldman Predicts Steady 


lems of the country with a view to 
finding a proper solution. 

“The Civil Service Act was passed 
in 1918,” he said, “pursuant to a pre- 
election pledge of the. Union govern- 


MSKinnon pide. ioe r 
e yr 


38 King Street West, TORONTO 
BRANCH AT MONTREAL © __ 


On the other hand the federal gov-|. Return to Prosperity; Money | ment to abolish patronage. Under 
ernment must carry out a large fin- More Plentiful this legislation two principles are 
| jancing program, and several prov- involved in appointments to and pro- 

‘ # \inces and municipalities will be heavy| After an extended. tour covering| motions in the publie service. Firstly, | | 
-_ borrowers. Just how the market will| western Canada from Winnipeg to|that the merit principle applies, that 
— care for this larger scale financing re- | Victoria, L. Goldman, president andjis the person. best, qualified must be 
; le lta seems | Mains to be seen. Dealers are at/managing director of the North Amey-|chosen for the ‘position. Secondly, 
gee Reg? AN . present carrying a considerable vol-|ican Life Insurance Company, ex-|that an independent body called the 

See a ume of bonds on their books, made | presses a belief that a steady return | civil’ service commission shall admin- 

ony O S$ LE R & H. ‘AMMO WN, D up largely of odd lots. ’ Ito prosperity will take place. He has|ister the legislation free from any 
t Little industrial financing has been| made many trips through ‘the West.| partisan or political control ‘or con- 

| GURNEE RSID RRA ALT eSNG ee eee , 2 is | wh = en eee ee a large ag ome ld have ‘thought that tw 
ae ' ness | agency force, and states that he never| “One wou ave thoug a ° 
_ | Stock Brokers and Financial Agents in this class of security in the early|saw the country looking better than|such splendid ideals,” he said, “would 
Members’ ‘ * fall, and no doubt dealers will turn] it is to-day. have received universal approval both 
werm 3 considerable attention to the indus-| The most hopeful sign for the fu jin and out of parliament. But, un- 
‘ ture is, in his opinion, the disposition | fortunately, in Canada, as elsewhere, 
issues were sold during the|of the people to economize and bal-|-the politician is ever the chief ex- 
week, but those offered brought out|ance their budgets. This tendency is|ponent of patronage and the chief 
numerous bids. evident in the municipal offices, busi-|enemy of civil service reform. The 
Dresden Bonds — ents, oo Soe Tr seal though ne nope _ i 

, one district from whic armers|the appointment of the comm 
see ae te cay ee ee formerly ‘spent the winter in Cali-| parliament was to secure, if possible, 
to A. Jarvis & Co.. at 99.75. At this | fornia only three went last year.|a much larger measure of political 
ie This, he affirms illustrates the gen-} patronage.” 


eral feeling. ; rene 
the talk about hard| Canadian Farmer is . 


In spite of 
Better Off Than in U.S. 


times, overdue payments or mort- 

gages, and other loans, were partly 
C. H. Burgess & Co... .. .... met last year, and, it is expected According to information given 
Buy Soo Bonds that a considerable part of the in-| Hardware and Metal by. Mr. Page, of 
y & Co, purchased $49,-| debtedness will be cleared off this)the Frost Steeband Wire Co., Hamil- 
Sault Ste. Marie 5% per cent. 30| Yea eventhough grain prices are}ton, the farmer in Canada is to-day a 
ar instalment bonds at 100.89. The low. One retailer told Mr. Goldman| much better prospect than the farmer 

b ; ney costs the city 5.475 per cent that he had more accounts paid in re-| in the United States. 

Price to yield 5.10% to 5.20% 6 handaue voostved wese *"lcent weeks than for many months. “Fence. business in the United 
‘  -aecording to maturity Wood, Gundy & Co ~ 10089 |, Life _ insurance companies have| States is only about 55 per cent. of 
: wth se se s+ sang | been proceeding cautiously, both in| normal volume compareg with other 


JOHNSTON °"WARD, |[faess. WBE ie Se Se 
“y : 1} Bell, Gouinlock & Co... ., .. 
 ) i » 


99.70 fn — . —— ams Vi up to normal in Canada hia. year,” 
East ‘ Iph r. an found agents more -|said Me. Page, pointing out other evi- 
14 King Street Tv ; Guelph Sells Bonds po 


‘ Government and e 
Municipal Bonds _ 


¥ 


Toronto Stock Exchange trial field. 
Montreal Stock Exchange . 


=e) | Price the money is costing 5.54 per 
cent. he bids were: 
N | A. Jarvis & Co. .. 1... oe oe ee 
HW]; Gairdner, Clarke & Co... .. . 
Wood, Gundy & Co. ., .. .. .. 


} 


-. Dominion of Canada | 
By Guaranteeing 
. Canadian National Railway Company 
oe ' 5% Serial Equipment Bonds  ~ 

Due serially 1st’Feb., 1927, to 1st Aug. 1938 


This is the time of | 
the year when ex-- 


quotations that may vee amt 
revail a month or | ae 
p Ses onrmnee : re 


two later.: for that reason. - 
We havea few good | ; 


$36,200 | ful. than for some years. Just how/dence that farmers in that count 
=i} ta noe — eee to | £2", the proceeds of the present crop have not returned to normal buying 
Matthews and Co. at be: f 108 21 will go in improving underwriting | This was thought to be somewhat sige 
‘ oe -@*- | conditions. it is too early to determine. | nificant in view of the fact that 


Serena Sar Cee , prices for farm products were in ‘al- 

‘ a Bondholders Foreclose most similar proportions to manufac- 

ahi "ee . Brooks Iowa Mortgage higher gre overhead cost of vro- 

MEMBERS TORONTO STOCK EXCHANGE 


10-12 King Street East 


Private wires connecting all offices 
with Montreal and New York 
the end of duly: thas ceguiecare than 
decline of 0.4 per ‘cent, from tes pee 

Saeed te eee mel 
bt ® res with- ; vie 


?, 1914, The index number for the 
20 foodstuffs included stood at 187.0,’ 


WE OFFER 
Canada Steamship Lines 7% 
STER 


“bargains” on our [f 
list. ie 
The bids were:, 2 Write for a : 
Matthews re Se tured goods im both countries, but the Copy of it, 4 
Machel Gratam, & 03. oat doction on U: &. farms compared to} ff = = 4 
tairdner, Clarke eae en he B a ; 
cement sehen. 8 OR ee <3 ne toe _—— eas Linea why the farmer in that country was R.A. DALY &Co, . 
we Gene lo: cs 2: 71 102888 headed by Norman Reginald . Whit-|%t as well off as in Cgnada. “a 
Gam. Zorsie & Ga... << Mees [tall ate tegking the foreclogure on} | | | | 
A. D. Morrow & Co. .. .. .. ..102.46 | the ond mortgage amounting to On ‘ 
Muricinval Bankers’ Corp. .. .. 102.42 |$300.000 and the appointment of a 5 Fe WwW aha H 
~ ¥. foe & Co, :. .. .. .. +» 102.29: | peceiver and manager for the com- or o ausen at 
OY penckentic & Co. .. . .- 102282) pany’s mills at Clowholm Falls, ——— 
Demiales Beensities Corp |; °: 101.237] Powell, River, and Coal Harbour. From Our Own Correspondent 
Murray & Co... .... .. .. .. 96.68 | With this object suit-has been in-|_ MONTREAL.—The Wolthausen Hat 
Charlottetown ‘Tenders stituted in the Supreme Court of | Corporation, of Brockville, Ont., has 
The complete list of tenders on the 9k“ os oe Nea os he ae < its: plant: th ; 
: solicitors, Messrs. son ealler | the course o e past year. in order ; 
re oper 5 per cent, 20] and Symes. : to cope with the ‘increased demand Investment 
a ae aa = Shiai, it is aaid, ae is- se ee prodnet, it % stated.. It is un- A dvi ce 
. Ja Sig ‘ sued in November last. an 6,000 | derstoo at a scheme of refinanc- 
FAILURES DUE TO Sue peer sh nay ore tay are outstanding. The trustee of the|ing will be announced shortly, which on 
TAXATION BURDEN | Nova Scotia Tr “amt "* ** ** Qe'eg |debentures is the Montreal Trust| will include changes in the capitaliza-|. [Forty years’ experience in the 
(Continvea from page 1) J.P. Paton ........ .. .. .. . 9682 |Company, which has been cited co-|tion of the common, and preferred] | sof Investment Securities’ | 
The business public is confronted | Wood. Gundy & Co. |. 1 '..’ 96.08 |defendant with the lumber company. | stock. and will involve a new bond is-| |] “ Siete with detailed sasticulaes 
by this situation: with a marked sopeenee . ward od hush a at tear 25 sae ‘ ‘ sue fipanced through, a Montreal| § and‘ sound financial advice con- 
— ~ =r: — - wheat, ranging eetare jecuritics aoe and os.so | Kaministiauia Pulp house, : gestne, each and every market 
; a cents a bushel below | A. E. Ames & Co a oon, VM Setri fhe th 
that for last year, the hasi inpaaininelimciar 12 Distributes Assets ®We invite iries in this aus Tegiste an advance of 0.3) same 
Working. or Shirking ?|?2"",°t.8, ert is in a ne Te Bonds for Buffalo Fort regard. and, if desired, we will Per cent. over th 3 
et g ng e | being impaired to the extent of many ‘°° pany dvice is now “being sent to the Erie Bridge to be Sold| | seetiable so adden tne 1792 for Juner This compares with 
Ll! millions of dollars as compared even Now $600,000 of Bonds|bondholders of the Kaministiquia] A meeting to organize’the Buffal BS . . holdings... 1920 jor July, 1922; 314.2 for Joly, 
Price to | With that of last year. In the mean- ~ —— , | Pulp and Paper Company, which is in| Fort Erie Bridge Company of C. via i oy . : | p and 120.7 for July, 1914. “Lard, 
yiaa | time the government continues to From Our Own Correspondent liquidation, that a final distribution Jis being held this week at Fort Erie aelbeg aa “et ee ae but Cantied (pena and eggs advanced; 
take more money, reducing the| MONTREAL.— When the Paton |of assets equivalent to 9.15 per cent.| According to W. M. German, M >. organization is at. your service. 4 ter and sugar declined. - Fat $222,373 show 
smaller amount that will probably be | Manufacturing Company of Sher- | of the face value of the bonds is being| three _ million of seven per cent. | ff : ee index nurtber for the 20 manu- | 665, or 16.72 per 
ate anyway, insofar bred me wae acquired by a Monteea! eraser, a _— oe sacha bonds will be issued, redeemable by| jf HANSON BROS. fl » 165.7 han oaautee Te ae * ; 
ers are concerned, | syndicate a short time a t | bution o per cent. already made i ‘thin fif.| ff Samednaiit timed — Satis 
» Nova Scotia Tramways & Power ire cere some compensation mortgage fond tapas to: the aineunt = — ae of 29.15 ve oe ee nan youre. Este oar ac ieeruss Yom 160 St.Jemes rot eed % : s a 167 : tio This cor aes 
I eavy taxation were it known | of $600.000 was created. The bo urned. e statement of receipts} Th ill | ah 7 com 
Fo WZ eeerecrseeseneneees that’ the government was’ actually | were given in part alahicone a po and disbursements prepared hy the | 96% pc apaygtien age ar = fing Montreal Oltaoee -_. Tue oe for July, 1922; 224.6 for Rechsage sancus 
East Kootenay Power 7% 1942. paying its way, but last year it failed | old company. the furmer shareholders | Capital Trust Corporation shows a/| deemed within five years shall be re = TW ¥; 1920, and 105.0 for July, 1914. 
(Bonus 25% Common’ Stock) to balance the. Budget by. nearly {receiving a $100 bond and an addi-|Dalance of $45,750 for the final dis- | deemed at 105, the. price of these re-] — , SEE while cee ant robber edvanctd, 
' Bie f 
Howard Smith Paper 7% 1941.. 000,000. In the United States, | tional sum in cash for each share of} tribution. deemed after that date being 102%. » declined. THe fall in the index jai and ranking ahes 


6.80% | though, the federal taxes were one.| stock held 
; : issue of. first 
BOND MOVEMENTS OF THE WEEK be 

/ Week End Aug. 7 


These opportunities should not be over-| third less than in Canada; that coun- SS sored eas, Section is attributable bonds to the amou 
To Sell Bonds of Large 
Range 


looked as indications point to higher| ‘TY, in addition to having a surplus “Aolely to the heavy decline in raw] Sick has been 

prices. of $100,000,000, reduced its debt by T on ae Int. Due 1922 Range 1923 La Dna Tre ret a 
oronto Office Building} sonns— Rate Year High Low High Low Ask Bid Mine eee 

klen <t Yield 


A some Lee time, 
, 4s continuance of the upward trend | °"¢. o* She, moxe 
in business despite mid-summer dall- | initial red 
ess is reported by the Royal Bank: 30 mak ‘hobae at 
__, °spite the usual mid-summer dull-| per annum. At th 
i Ress, reports on general conditions] of 39, investors 
“throughout the Dominion indicate that! of better than 1 
on evideee en of posiness which has 
; t uring the past two months RAILROA 
‘s hily penny, well oustained, The en 
orable crop conditions whic 
stisted during June-and July in virtu- 2 reney . 3 
y all parts of the country are having| ,\*" le 7 $5,004,000 
Rie nuating influence on business and $2:596.000 Tax’ the 
ngendering a greater degree of of 1922, an incre 


Geo. Beausoleil 
& Co. 


about $525,000,000. In the United 
ao, after paying about $200,- Canada Bread 

, or the sinking fund, the| Toronto is to have another large |Gan Car o5 100% woe 99 1001, 
— ‘+ 
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Investment 
Bankers 


SSI li rit iis ge 


: $66, “Manu- 
For Sale %% Stock in Manu 


Inspection invited—An 
Pi ide + y ogee of- 


J. LEIGHTON ROSS, 
Barrister, Etc., 
Welland, Ont. 


Chancellor of the Exchequer was able | office building when 1 
present plans |Can. Cement ........ ’ 
to apply the surplus of $500,000,000 | mature. A modern eleven-storey | ©"- Cottons 2 s : se '80 gs B81 "38% 
to debt retirement. structure is to be built at a cost of | po” nen ; ey 8 Mh. 6, 1 
_—_ $500,000 on the old Holdenbv prover- oon eel (Cy... : , 92 RF SS) te 
HARVEST LABOR PROBLEM | tv at 59 and 61- Adelaide St. West. |Lvali Cons r 15 97 as eat “agit 
This proverty was at one time ‘oceu- | Montreal Trams .... 87% 92% 89% 92 =" ong 
__ —] OA From Our Own Correspondent pied by Sanderson Pearcy & Co., Ltd clad oo ta 100 108 102) 108 = =: 08 
if \LGARY —The labor situation is} The financing is being done by a {Quebec Rly Be, ee tee oe ee 
set. Thece Vote, few are arriving as | svndicate organized by the Cornora- | Wavazamack 71% 86% 80% som oo of 
yet, There is really no standard of | tion Securities. A mortgage of $950..|" 9610,100.5 80.10 00°70 100.60 ton’ 10028 | 
wages set, but the idea prevails that |000 will be placed against the build. 96.25'108.80 99.80 101.80 101.20 101.10 100.40 optimi 
s° which wail z a it will be $8.50 to|ing and a bond issue with this as 98-76 10098 loge 100.90. lees sera 102.25 112 St. James St. Which eee ines tere Sad meas see tired: Seven ine 
as bad as was looked Sa ae be | security will be sold by S. W. Straus 98.00 101.40 100.95 100.70 100.68 100M 100-29 have not yet fully materialized but} $37 S400; an inet 
low price for all pres ag ae an & Co. The bonds will bear interest 101.38 108.70 ion ee 108.18 108.00 108.00 102.50 to Dronrens already made is satisfac-} “"¢.os3 earnings 
necessary to get work done ae “4 at 6% per,cent. and mature serially 98.80 108.90 101.80 108,00 102.90 108.19 102.78 A good volume of rts on the| tional, Railways f 
reasonable figure or not. at all over a period of 15 years, the entire 108.00 108.45 106.50 107.85 107.75 107.90 107.55 | i Strength of he se July 31 were $6,8 
e s loan being amortized in that time. 99.40 102.80 101.00 101.75 101.50 101.75 101. ‘by the Bar ra spects is reported | crease of $769,614 
99.70 103.00 101.00 102.50 192-40 102.50 102-00 Erne ane ce biraeenes aie the 
: i. . Ad: LETS SAO.NG yee majority of factories are working| of 1922, From Ja 
: | nee Bia ac ia a me. and. many of them report that/ the earnings amo 
ge aT Ns al GEN Ee aS , %3 torycrop pros-jan in of § 
*, . : . ‘ : a % ea Se wee eet te ; .¢ 


ul 
- 
5 





y at Same 
Capt. 


saving of $15,- 
country could 
b-ordination of 
s the declared 
Shaw, M.P. for 
ving would be 
essary over- 
departments. 
fovernments to- 
efficiency,” he 
f trade recent- 
r the govern- 
ra deficit’ of 
$ a condition 
not continue. 
tance that the 
nditures 

in. this —, 
at saying 

bis the govern- 
which would 
me of greater 
setae in Gana- 

b was not poli- 
onomists, men 
tonomic prob- 
a view to 


: was passed 


uant to a pre- 
Union govern- 

age. Under 
principles are’ 
nt: to and pro- 


batice 


bd. purpose in 
. mthittee by 
re, if possible, 
Be of political 


is . 
n in US. 


mation given 


y. Mr. Page, of 


-out other evi- 
that country 
nal buyine 
somewhat sigs 
he fact that 
ls were in ‘al- 
is to manufac- 
ntries, but the 
a cost of vro- 
compared to 
as a reason 
» country was 
lanada. 


espondent ; 
olthausen Hat 
ile, Ont., has 
Lits plant. in 
ear. in order 
based demand 
It is un- 
of refinanc- 
hortly, which 
e capitaliza- 
d preferred 
new bond is- 
a Montreal 


bed. 


Fort 
to be Sold 


B’the Buffalo 
ny of Canada 
at Fort Erie 
rman, M. P.. 

per cent. 
Bdeemable by 
e within fif- 


marketed at 
mat any re- 
s shall be re- 
of these re- 
being 102%. 


so 
2 


PET Ette 


' 


100.55 100.20 
191.10 100.409 
102.45 102.25 
100 % 1nn.nn 
5 100.70 100.9% 
103.00 102.50 
5 195.25 105.00 
103.19 192.75 
® 107.90 107.55 
0 101.75 191.00 
P 102.50 102.00 


i 160 StJames St. 65 
i Montreal ee 


WAYAGAMACK 
6’s 


due 
1951 


We deal actively in ¢ 
bonds and offer ats 
the market. - 


Yielding about 7:00% 
Matth mpa 
a ows & Company 
' Bond Dealers 
Toronto General Trusts Building - 
255 Bay Street Toronto 


| WLMoKixnox & Co. 
I] . GOVERNMENT AND MUNICIPAL BONDS {| 
‘MéKinnon Bldg. Toronto. | 


- 


Telephone 


el. 3874 


| McDonagh Somers 


— & Co. 
ay 2 
5 Government and 
Municipal Bonds . 
Dominion Bank Bldg. 


_ This is the time of . 
the year when ex-. 
perienced investors 
‘know good Bonds 
are-to be had below 
quotations that may 
prevail a month - or. 
" two later. et 


Wehave a few good | 


99 
on our 


‘list. | 
Write for a 
Copy of it. 


- Investment 


Advice 


Forty years’ 
field ‘of Investment Securities* 
qualifies us to furnish our 
clients with detailed particulars 
and’ sound financial advice con- 
cerning each and every market 
offering, 


We invite your enquiries in this 
regard and, if desired, we will 
gladly offer suggestions for a 
profitable re-adjustment of your 
holdings. 


experience in the 


You incur no obligation by 
writing us and our. entire 
organization is at your service: 


HANSON BROS. 
4rvesinent Securities 


Geo. Beausoleil 
& Co. 


Investment 
Bankers 


112 St. James St. 
MONTREAL 


t 10, 1923 


Opinions 5 


== CIVIC AND P 


You will always find people ready to retail 
opinions on things they know nothing about 
—including investments. 


In the investment of your money,. you 


should be guided by men of technical know- 


ledge and experience. 


’ 


The security behind every bond we offer bas 
had the careful scrutiny of our experienced 


officers. 


‘ 


The National City Company 


Limited 


EJamesStreet  1QKing St. E. 
“MONTREAL TORONTO 


14 Central Chambers 


111 Mountain Hill 
QUEBEC 


Geneva 


OTTAWA 
Tokio 


Members of the Montreal Stock Exchange 


; 130 St. James 


Street 


STOCK BROKERS 
HALIFAX ST. JOHN, N, B. QUEBEC . 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct: Private Wire to all Biasches aid New York 
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ed from page 1) 
lans for a wheat p 
ve gone, by the 


ich has been gradually im- 
‘displays a hesitating ten- 
the moment. The crop pros- 
Rave created confidence in fall 
e but this has been tempered by 
mcertainty as to prices and the 
industrial situation has been 
uded by the trend of wage and 
odity prices and the turn of the 
mg movement in the United 
Where a distinct objection on 
Part of the consumer to higher 
& has\been encountered. ‘Unless 
desist in their wage demands, 
turing costs will advance and 
titude of the public, if main- 
Would mean either a check in 
ovement of goods or very small 
us. The index number of whole- 
Prices constructed by Professor 
l, of McMaster University, in- 
6s that price movements show no 
wed trend for the time being. 
he Mitchell number stood at 176.4 
he end of July, thus registering a 
me of 0.4 per cent. from the pre- 
igure of 177.2 for June. This 
pares with 165.3 for July, 1922; 
for July, 1920, and 117.8 for 
,»1914. The index number for the 


dodstuffs included stood at 187.0, 


| Tegistering an advance of 0.2 
ent. over the previous figure of 
for Juner This compares with 


» 292 for July, 1922: 314.2 for July, 


¥, 4nd 129.7 for July, 1914. Lard, 

m, Canned peas and eggs advanced; 

Mer and sugar declined. 

#ne index number for the 20 manu- 
a brs’ goods included stood at 
495.7, thus registering a decline of 


| 48 per cent. from the previous figure 


167.9 for June. This compares 


151.3 for July, 1922; 224.6 for 


“Y, 1920, and 105.0 for July, 1914. 
copper and rubber advanced, 
Cotton, steel billets and silver 

med, The fall in the index num- 
or this section is attributable 

ae, to the heavy decline in raw 


Business Trend Upward 


, 4 continuance of the upward trend 
f * osiness despite mid-summer dull- 


18 reported by the Royal Bank: 
ite the usual mid-summer dull- 

» feports on general conditions 
ughout the Dominion indicate that 
Upward trend of business which has 
“evident during the past two months 
yeing fairly well sustained. The un- 
¥ favorable crop conditions which 
during June and July in_virtu- 

ae! parts of the country are having 
simulating influence on business and 
p engendering a greater degree of 
_ ism. The conditions of prosperity 
7 were looked for a few months 
ave not yet fully materialized but 
Progress already made is satisfac- 


A good volume of reports on the 


meneth of crop prospects is reported 
ashe Bank of Commerce: 2 , 
Majority of factories are working 

_ me, and many of them report that 
MB result of sat ry crop pros- 


pects in the Canadian West, a larger 
volume of orders is be placed than 
for some time. The complaint is made, 
however, that prices are tending down- 
ward, and that as it is difficult to make 


ta corresponding reduction in costs, the 


chief item of. which is labor, the margin 
of profit .is contracting. Workmen 
leaving for the United States’claim that 
wages in that country are on a more 
favorable basis than in Canada, but it 
is not so much the actual amount paid 
as what that amount will buy that is of 
importance. Whethe- a dollar spent in 
the United States will buy as much as 
a doll4r spent in Canada may be an 
open question, but as long as the work- 
man is of the opinion that it does, he 
will go to the United States, There is, 
trowever, by no means unanimity as to 
the relative advantages enjoyed by 
labor in the two countries, as is evi- 
denced by the return of many men who 
decided after practical experience that 
conditions in Canada were preferable. 

A more optimistic tone regarding 
general business in the United States 
is indicated by the Magazine of Wall 
Street: 

Again have business conditions un- 
dergone the most careful scrutiny by 
experts, as well as by some who are 
considerably less skilful, with the pur- 
pose of forecasting the future. Speak- 
ing generally, the outlook is good. 
There is strong demand in many lines, 
broad employment for labor, a high 
level of wages and but little indication 
of reaction, save, perhaps, in sporadic 
cases, or of .overstocking with possibly 
a very few exceptions. 


PORTO RICO RAILWAYS 


The June earnings statement of the 
Porto Rico Railways Company shows 
gross for the month amounting to $109,- 
242 as compared with $110,556 for the 
same month in 1922, a decrease of 
$1,314. Net for the month at $35,478 
shows a falling off of $6,992 or .16.51 
per cent. For the first: six months of 
the year gross amounted to $661,584, an 
increase over the corresponding six 
months last year of $5,903, while net 
at $222,373 showed a decrease of $44,- 
665, or 16.72 per cent, 


STERLING COAL 


The Secretary of the Toronto Stock 
Exchange announces the listing of a 
block of $2,500,000 stock of the Sterling 
Coal Company, Limited. This represents 
the entire capital stock outstanding, 
and wanking some a this eee - 
an issue oO rst mo ge 6° per cent. 
bonds:to the amount of $1,290,000. The 
stock has been traded in the unlisted 
department of the local, exchange for 
some little time, and latterly has been 
one of the more active features. The 
initial dividend was declared a month 
or so ago for the quarter ending June 
30 last, being at the rate of 4 per cent. 
per annum. At the current market price 
of 89, investors are securing a return 
of better than 10 per cent. 


RAILROAD EARNINGS 


Earnings of the Canadian Pacific 
Railway for the last ten days of July 
totalled $5,004,000, as compared with 
$4,596,000 for the corresponding period 
of 1922, an increase of $408,000. For 
the first seven months of the year the 
earnings at $93,069,000, compared with 
$87,641,000, an increase of $5,428,000. . 

Gross earnings of the Canadian Na- 
tional Railways for the week ending 
July 81 were .877,280, being an in- 
crease of $769,614, or 18 per cent. as 
compared with the corresponding period 
of 1922, From January 1, to July 31, 
the earnings amounted to $137,786,806 

of $15,877,541, 


an increase 
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THE FINANCIAL POST 


INCREASED TAXES 
BACK OF GROWTH 
IN DEPOPULATION 


Rising Cost of Government 
One of Country’s Serious 
Problems 


« From Our Own ndent 

MONTREAL.—The Royal Bank of 
Canada, in its monthly circular, has 
come out with a serious warning re- 
garding the ever-mounting expendi- 
tures of Canadian provincial and civic 
governments, The continuous increase 
in the tax rate of the country and 
the consequent rise in price levels has 
been one of the factors in the prob- 
lem of depopulation with which the 
country is‘ faced, declares the bank, 
which proceeds to say: “It is no ex- 
aggeration to say that the. whole 
problem is one of the most serious 
with which the country must cope.” 

The availability of- unlimited credit 
is seen as a danger, leading munici- 
palities to borrow beyond their legiti- 
moe requirements for ambitious pro- 
ects. 
has been interfered with by excessive 
taxation for the service of the debts, 
and in at least a few cases, Canadian 
cities and towns have been forced into 
a state of bankruptcy. 

- “Misuse of Public Credit” , 

In this misuse of public credit, 
Canada is not following the example 
of Great Britain, which has pursued 
a policy of most rigid economy, has 
eliminated unnecessary costs in every 
direction and in the last fiscal year 
applied £1,000,000,000 to the reduc- 
tion of debts, in\addition to reducing 
taxation, / 

In Canada the situation has been 
different. Figures of debts at the end 
of the war and 
dicate the growth of public debtsvand 
expenditures in Canada. The total 
gross debt of the Dominion stood at 
$1863,336,000 on March 31, 1918. A 
year later it had increased to $2,460,- 
183,000. On July 31, 1922, it stood at 
$2,975,372,000. Turning to the prov- 
inces, one finds that the debts have 
without exception increased véry sub- 
stantially, as is indicated by the fol- 
lowing table compiled by the Royal 
Bank: . ‘ 

Funded. Debts of ~ ane 
British Columbia $23,071,936 $78,086,311 
Alberta 500, 


500,200 67,537,986 
$1,420,908 62,772,777 


1 2 ef 


e 
Saskatchewa 
Manitoba ... ... 
Ostario i. c's. 
Quebec ..i .. .. 
New Brunswic 
Nova Scotia ... 
ie Ses 000 | a 

Similarly with the cities. The fol- 
lowing table indi¢ates “the funded 
debts of the leading Canadian cities 
in 1919 and 1923: 


Funded Debts of the Cities 
1923 “ 


1919 

Montreal .. .. $112,892,119 $124,328,069 
Toronte ... .. 90,164,549 136,422,250 
Winnipeg .. .. 
Vancouver ,... 
Quebec . 
Ottawa ... «. 
Hamilton .. .. 
Calgary... . 16,114,152 
Edmonton .... 21,281,724 
St. John’... .. 4,968,826 

Some Steps Now Taken 


The fundamental need at present 
is a policy of rigid economy in ex- 
penditures. The letter proceeds: 

“The fundamental need at present is 
a policy of rigid economy in expendi- 
tures. The general rublic are probably 
as much at fault as the governing 
bedies concerned. Governments labour 
under the sévere handicap of being 
obliged to depend upon public good will 
and, therefore, often hesitate to. cut 
down services or benefits which are en- 
joyed by their constituencies; Such 
services incidentally have been greatly 
augmented during the last half dozen 
years, until at present the annual ex- 
penses of conducting the Dominion and 
provincial governments average ap- 
proximately $53.90 per capita, The voter 
is sometimes inclinec to attribute to a 
government’ the ability to create money, 
overlooking the fact that whatever 
money is spent, unnecessarily, repre- 
sents a direct loss to each individual. 
It is essential, therefore, that the public 
realize the urgent need for economy be- 
fore a government can effectivly bring 
about such conomy. 

“An encouraging feature of the situa- 
tion is the indication that at least some 
sections of the country are awakening 
to the seriousness of the: problems in- 
volved, At a recent meeting of the 
Union of Quebec Municipalities for ex- 
ample, it was intimated by the Premier 
of the province that the government in- 
tended shortly to place the control of 
municipalities under a new department, 
the head of which would devote his en- 
tire time and attention to the regula- 
tion of municipal borrowing and spend- 
ing. The leader of the new Ontario 
Government recently announced the in- 
tention to appoint an eminent financier 
as comptroller of the rrovince to regu- 
late and restrict borrowing and expendi- 
ture. “In the province of Alberta, more- 
over, a Public Utilities Commission has 
been appointed to oversee the adminis- 
tration of' municipal finances. These 
projects along with similar policies in 
certain of the other provinces indicate 
a growing realization of the need for 
action in view of the enormous increase 
in the burden of public indebtedness 
and in the rate of public and muni- 
cipal taxation.” 


GAS INCREASE SUSPENDED 

At the request of the Ontario Gov- 
ernment, the Natural Gas Board’ has 
suspended its order increasing: the price 
of gas from 50 cents per 1,000 cubic feet 
in Windsor, Walkervil]: and Sombra to 
90 cents per 1,000 cubic feet, and in the 
towns of Dresden, Ridgetown and Wal- 
lacebury to 80 cents per 1,000 as “sum- 
mer season” rates. 
these municipalities recently requested 
per such action as the government has 
taken, 


11 913,817 
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Will Encourage Fur 
Farming in North 


SAULT STE, MARIE.—Encourage- 
ment of fur farming as an industry 
for Northern Ontario will be the 
policy of the Ferguson government, 
according to the statement of Hon. 
James Lyon, minister of lands and 
forests, before the Conservation As- 
sociation annual meeting. He stated 
that individuals would be allowed to 
lease lands for fur farming and “in 
that occupation;there is bound to be 
a greater future than in agriculture 
for the Northern Ontario people.” 

Important developments in the in- 
dustry are expected. Not only is 
Ontario the natural home of fur-bear- 
ing animals but desirable lands rep- 
resent only a comparatively small 
capital investment in this district; 
property along the Algoma Central 
can be bought very cheap. Not a 
great deal of capital would be re- 
quired because a start can be made 
with a few animals, 


LOSS OF INDUSTRIES 
ALARMS MERCHANTS 
Ottawa Retailers Present Reso- 


lution to Board; Concessions 
In Hull Attract Business 


The removal of some ' companies 
from Ottawa to Hull, Que., owing to 
the concessions given in the latter 
city, such as tax exemptions and fixed 
assessments, has given rise to some 
aiarm among business men ‘in Ottawa, 
At a meeting of the retail merchants 
of Ottawa, a resolution drawing the 
Situation to the: attention ot the 
Board of Control, was passed.. It 
read: © 

“That it is the opinion of this meet- 
ing that any removals of industriai en- 
terprises from the city of Ottawa merit 
the close and full study of the Board 
of Control and the City Council as to 
une circumstances involved in this ques- 
tion, and would urge the Board ‘of Con- 
trol and City Council to favor any 
reasonable project that can avert the 
removal of these enterprises from the 
city, and take steps to do so at the 
earliest opportunity.” 

The Béard of Control considered the 
resolution and decided that each case 
would be dealt with as it. arises. 


Experiment on Tar for 
New Roads at Edmonton 


EDMONTON.—The installation of 
a@ natural gas service in this city, 


g| Which is now under way, has given 


occasion to renewed rumors that an 
oil refinery may soon be established 


248i here. T. A. McAuley, president of 


the Northwestern Utilities Company, 
which is putting in the gas service, 
has been approached by an oil refin- 
ing company, which would be in line 
for a plant at this point if satisfac- 
tory arrangements could be made. 
‘the nearness of the gas field and the 
vast resources, as yet undeveloped, of 


taken as reasons why an oil refinery 
in Edmonton is a logical conclusion, 
and sooner or later, it is confidently 
expected, it will come. 

Experiments: in the utilization of 
the northern tar sands are meanwhile 
proceeding. Under the direction of 
the University of Alberta and the Ad- 
visory Research Council, a quantity 
of bitumen extracted from the sand 
during the past winter is to be util- 
ized in the laying of some experimen- 
tal pavement this autumn, and Thos. 
Draper, of Petrolia, Ont., who is op- 
erating an extraction plant at Fort 
McMurray, has already had some of 
his, prgduct put down on a test piece 
of paving in the Edmonton exhibition 
grounds. 


Tenders and By-Laws 


TENDERS WANTED 

Sept. I, County of Peel.—$16,000, 54%4% 
10-instal. debentures..L. H. Willis, 
County Clerk, Brampton. (See announce- 
ment on page 16.) 

Aug. 20, Three Rivers.—$249,500, 5% % 
20- and S3@year debentures. Arthur 
Nobert, Treasurer. (See announcement 


on page 16. 
Aug... 13, uharnois, Quea—$40,000, 
5%4%, 40-year bonds. L. C. Tasse, Sec.- 


Treasurer. 


BRITISH COLUMBIA 

The following certificates have been 
issued by the Municipal Department of 
the Province of British Columbia upon 
the following dates: 

July 20th, 19238.—Citv of Kelowna.— 
“Hospital Aid By-law, 1928," By-law 
No. 3871, $18,000; pavable in twenty 
years with interest at 6% payable half- 
yearly. 

July 20th, 1928.—City of Kelowna.— 
“The Park Addition Loan By-law,” No. 
878, $8,500, payable in five years with 
interest at 6% payable half-yearly. 

July 20th, 1928.—City of Prince 
Rupert.—By-law No. 408, as amended by 
by-law No. 412, $28,500, payable in fif- 
teen years with interest at 6% payable 
half-yearly. ; 

July 20th, 1923.—City of rince 
Rupert.—By-law No. 409, as amended by 
by-law No. 413; $55,000 payable in 
twenty-cover years with interest at 6% 
paya alf-yearly. , 

July 25th, 1923.—Delta.—“Ladner 
Ditch by-law, 19238,” $3,886 payable in 
five years with interest a. 6% payable 
annually. . : 

July 25th, 1923.—Delta—“Chillucthan 
Ditch by-law,: 1928,” $5,667, payable in 
five years with interest at 6% payable 
annually. 

‘July 28th, 1928.—Citw of Port Alberni 
—“School Buildings Loan by-law, 1923, 
. 181,” as amended by the “School 
Buildings Loan Amendment by-law, 1923, 
No. 189,” $5,000, payable in ten. years 
with interest at 6% payable half-yearly. 
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CANCELLATION OF 
SUBDIVISIONS IN 
ALBERTA PROCEEDS 


Part Of The Plan To 
Clear Up Tax 
Arrears 


The increased activity and the 
methods employed in attempting to 
collect overdue taxes in the province 
of - Alberta are described at some 
length in the annual report of the de- 
partment of municipal affairs for that 
province. Provisions for the enforce- 
ment of tax collections have been in- 
corporated in the different municipal 
acts, when each municipality was set 
up. The methods in use from the be- 
ginning were collection by suit, dis- 
traint or some legal procedure against 
the land itself. These were found to 
be cumbersome and expensive. In an 
effort to improve the situation, in 
1919 a Tax Recovery Act was passed, 
providing for advertising lands in ar- 
rears of taxes for sale to the highest 
bidder. The method of procedure has 
been further simplified by a new act 
passed in 1922, . 

A movement to do away with un- 
necessary subdivisions created during 
the land boom of 1909 and the years 
following has met. with some success. 
The results to date are described in 
the. department’s report. It says: 

“During the days of the so-calied land 
boom, subdivisions were made of large 
quantities of land, which in tne suo- 
sequent years were never disposed of, 
and on which taxes accumulating for 
school and municipal purposes were not 
paid, The various municipalities have 
been taking care of such supdividea 
areas within their midst, and private 
owners in many instances have, througa 
the Board of public Utilities Commuis- 
sioners or through Commissioners under 
the Subdivided and Utner Property Act, 
been cancelling such subdivisions. Work 
of this character in the improvement ot 
districts has fallen to the Vepartment 
of Municipal Affairs. Up to the pre- 
sent time the department has canceiied 
Six such subdivisions, involving 2,774 
jots, and at the present time the de- 
partment has handed over to the Com- 
missioner under the Subdivided and 
Utner Property Act, 160 additional suo- 
division plans, involving approximateiy 
90,000 lots. The taxes levied against 
these subdivisions are usually far in 
excess of the present value of the iand, 
but the result of the cancellation will 
be to place these lands on.the market as 
farm and when sold will once 
more place them in the position of pro- 
ductive assets for the levy of taxes.” 

‘he report indicates that some 
progress nas been made in coilecting 
the'arrears of schoo! taxes. Wuring 
1yz2 the province secured in this way 


$77,695. 
‘ne policy of seed. grain. 


loans has come in for some criticism 


by those loaning mohey in the prov- 
ince, especially the insurance and joan 
companies, as these loans rank ahead 
of mortgages. ‘The history of the 
scheme 1s outlined in the'report: It 
reads; . 

“In the year 1918 and subsequent 
years the municipal districts were given 
power to borrow money for the purpose 
of granting seed grain and relief to 
their residents, and these borrowings 
were guaranteed by the Provintial 
Treasurer under the direction of legis- 
lative enactment. At the end of 1920 
the banks desired their money, and the 
province paid the:motes they had pre- 
viously guaranteed, still holding the 
municipal districts to the responsibility 
of collecting the liers and other secur- 
ities which they hold from the individ- 
uals to whom the relief or seed grain 
was given. At the first the adminis- 
tration of this fand was placed in the 
hands of 
year 1922 the onus of collectin 
funds from the municipalities was 
placed on the department of Municipal 
Affairs. 
it was first necessary to obtain a cor- 
rect accounting with every municipal 
district. This has involved consider- 
able labor and the services of three com- 
petent employees with the result that at 
the end of 1922 the accounting is in 
correct form and some collections have 
been made. However. at the end of 1 
there remained in the hands of the pro- 
vince as a liability from the municipal 
districts-a principal sum of $2,088,234.48, 
with interest unpaid of $117,322.29, or 
a total liability for seed grain advanced 
to the municipal districts to the end of 
1920 of $2,205,556.77. In addition to the 
seed grain, the province paid banks for 
advances made for relief to the end of 
1920 the sum of $491,065.05-of which 
amount at the end of 1922 there re- 
mained unpaid to one = alone $475,- 
116.88. The Dominion Government as- 
sumed the liability for one half of this 
amount, and therefore there is a net 
obligation of principal from the muni- 
cipal districts to’ the Provincial Govern- 
ment of $287,558.18 and a like sum to 
be collected by the province but due to 
the Dominion Government. 


Lower St. Lawrence 
Power Plant Complete 


From Our Own Correspondent 
MONTREAL.—This week the Lower 
St. Lawrence Power Company com 
pleted its water power development 
at Metisse Falls, and the company will 
be distributing power in September. 
The first development’ has a 
capacity of 3,700 h.p. of developed en- 
ergy, and later a second unit will be 


In order to carry on this work] 


added, bringing the output to 7,500) § 


hp. The company has achieved the 
record of developing the lowest cost 
electrical energy in Canada, The cost 
of the first unit has been $68 per 
horse power, and when the second 
unit is added, the construction costs 
for the whole development will not 
have exceeded $42.50 per horse power. 


Few power developments are con- 


CIPAL BOND SALES 


Rate 


Term Amount Price Basis 
5%4% 46 
54% 


5 49 5. 
ee oe 21 5.24 
20-Ins. 


5.62 
54% i6-ins. 
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ROVINCIAL FINANCE 


Investment 
P . Com 
linitel 
7% 
Preferred Stock 
at 96.50 to yield 7{% 


ASSETS: Over $300 of 
equity for each $100 share. 


BALFOUR, WHITE & CO. 
LIMITED bk ek 


Investment Bankers ‘ _ 


ae 


Investing ' 
Consult the’ 


Oldest Bond House 


+ 


G. A. STIMSON & CO. - 


Limited. Estab. 1888 
36-38 King St. East, Toronto 


” The dependability of 
edvica {e qunintncd ley oor’ 
reputation as dealers in 
bonds only for over 35 years. 


structed at under $100 per horse 
power. : 


The power will be sold in Rimouski 
een other towns and villages 
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| Life Company of the Dominion 
F Assurances in Force $630,000,000 
Assets « ° - $170,000,000 


SUN LIFE ASSURANCE COMPANY OF CANADA 
‘ HEAD OFFICE’ - MONTREAL 
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Executive, oR Oe Onn oon ‘gs. C. MEWBURN, K.C., 
ry ‘ BSEY, Toronto, Ont. 

“L, 3. BREITHAUPT. Kitchener. LOUIS Ta COURSE LANG, Kitchener. 

















‘cums 7 ONSBERGER, M.D., and J. M. LIVING: 
: “WUBY, General he I. ¥. a e * 4 
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P COOK ALA, F.A8., Secretary, J. M. LAING, A.LA., ¥.A.8, Associate 
rt PeovEanat, a ¥.4.8, Comp- G. J. A. REANY, Supt. of Agencies. 

SIMS, BRAY & McINTOSH, Solicitors. -« Sn $260,000,000. 





Head Office — — — Waterloo, Ontario. 










—_-" SQuARE |—— nee aie 
e+ , DEAL ae 


~ Our “Square Deal” Contract will appeal to you with 


_ compelling force—one contract only—no middlemen— 
- new and saleable “Coupon Savings’ Policies. For par- 
ticulars of the ‘Square Deal” Contract and available 
Territory, communicate with the Managing, Director. 


The NORTHERN LIFE ASSURANCE CO. 





































| The Independent Order of Foresters 

) TOTAL BENEFITS 

Paid to Members and their Beneficiaries 
_$78,000,000.00 = 


tae Policies Issued from $500 to $5,000 
Gy B, BAILEY °° W. H. HUNTER G, Rs, COTTRELLE 














































CR Oia Paid to Members and 
Issued Policies Plans, $500.00 10,000.00. | Cash Surrender, 
ee : Pald-Up and igtaendoa tienes Values. 

ae JAS. S. GREEN, 249-250 Confederation Life Bidg. — 
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A BRITISH COMPANY 
- UNION INSURANCE SOCIETY OF CANTON 
: , p - savbagn anata 1835 


Fire - Automobile - Marine Insurance 
TOTAL ASSETS OVER $40,000,000.00 


- Head Office for Canada - 36 Toronto St., Toronto 
_C. R. DRAYTON, Manager for Canada 










BENEFICIARY MAY BE only possible to do in a will what is 
et egally valid otherwise. Accordi t 
APPOINTED BY’ WILL] is necessary to explain here the differ- 


ent classes of beneficiaries. ‘These are 





fs, ; poe known as “Preferred,” “Ordinary” and 
~ Must Not Override Restrictions _Benetisiery for value.” The last 
: : mamed is practically the same as an 
Imposed by Legislation to. assignee, and it is generally conceded 
Protect Preferred Class cust such ‘ beneficiary should be created 
, 8 : ; y way of assignment of the policy in 
In a peer dealing wills, | the regular manner. Nothing can be 
especially as they affect life insur-| done by the insured to the prejudice of 
ance, the Great West Insurance Co.|a benefciary for value or assignee. 
says: $ “Regarding ‘Preferred beneficiaries’ 
“When a life insurance policy is pay-| the Insunmance Acts of the different 
able to the Estate it is dealt with auto-} provinces vary as to this class. In On- 
matically by the Will. The company|tario, Alberta, Saskatchewan, Nova 
settles with the Executor or*a certified | Scotia, Prince Edward Island and New- 
copy of letters probate being filed| foundland they include husband, wife, 
along with the usual claim papers.| children, grandchildren, and mother. In 
Where there is no will, letiers of ‘ad-| Manitoba and British Columbia they 
ministration are obtained, and a certi-| consist of husband, wife and children 
fied copy is filed with the company by | only. The effect of naming a beneficiary 
the administrator, — ee in the preferred class is substantially 
“Where the policy is payable to a|the same in each province. A ‘Trust’ 
named beneficiary or assignee, the|is created and the insured has only a 
policy-contract speaks for itself. If the| limited control over the policy. He can- 
claimant is of age the company settles | not go outside the preferred class in 
with the individual entitled to the pro-| any subsequent appropriation he may 
- ceeds on due proof being filed.. A| desire to make. He is, however, free to 
notarially certified copy of the insured’s| transfer within the class in any way he 
last will (not necessarily the probate) |pleases. The insurence -money, more- 
is requested as a precautionary measure,| over, is exempt from attchment for 
eae eone Sere a in-| debts due by the insured. 
ce policy has been made therein. “ a 
“It is permissible, within certain re- Seuesa’ et oe a , bre: 
strictions, to make an appropriation of | «4..i meee’ et ae end 
a life insurance policy in a will, and if| ¢hi fo re mown es Ordinary,’ In 
such is done care must be exercised in d * ps the ingared tas ebsolute free- 
properly identifying the ‘contract, pre- Oe ek Gencn. (with the exception. of 


British Columbia) in changing the ap- 
ceaees.” name of company and policy| propriation as he may think fit. In the 


“Where such an anpropriation is made| ficiary the shure of wach indieiday ne 
an @ will it must be borne in mind that verts to the estate of the insured. It 
* nepris et as against subsequent | might be well to mentioa that the en- 
ena ae ee aia at actments regarding wills and the life 
‘This is in view of the fact that a will insurance law governing beneficiaries 


“fs construed as at the date of death of in the Province of Quebec, are consider- 




































the testator err matonent — —e other provinces, 
4 so 
“It can be readily appreciated that i’ lished in, ne A Avery Powel ree) pub- 





t 


~ 






tI 


CIAL POST from time to time, In- 
dicate the desire of insurers to place 
their fire insurance where they are 
absolutely sure the claims will be 
paid. They reflect the realization 
that insurance is only of value when 
it rests on foundations with security 
beyond question. Many ask why the 
fire companies exhibit extreme se- 
curity. -The answer lies in the sys- 
tem, as long experience has developed 
it. 


<=" all parts of the civilized world as a 


necessary adjunct to every business 
endeavor, where property of value 
is involved, and evhile literature*on 
the subject is plentiful, the great 
mass of insurers, even among highly 
intelligent classes, do not appear to 


understand the basic principle by 
which the businéss is operated. 
after the great fire of London in 1666, 


and «it seems to have been started 
along the lines of the mutual plan, 


but a great development took place 
in the early part of the eighteenth 
century, when fire companies were 


ness and commerce it appears to 
















‘| payment is guaranteed in fact, by the 


‘}that companies as a rule limit the 
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HOW INSURANCE 
SYSTEM ASSURES 
CLAIM PAYMENTS 


Moderate Sized Companies 


Carry Heavy Risks 
Without Danger 


Enquiries reaching THE FINAN- 


Fire insurance is now recognized in 


Fire insurance was first established 


established and coptial snveanae for 
i f th icy-holders. 
wai aoe sihear Secaneiied of busi- 


serve the communities best through 


this: means of private development 
and at the present time probably 


cent. of the total insurance is 
retell in stock companies. . 
The primary object of insurance 1s 
to make safe and secure that which 


has been accumulated and it would 
seem natural to assume that the in- 


vested capital ahd gradually accum- 


ulated assets of the private corpora- 
tiona represent the security sold. to 
the public. Insurance companies are 


simply a means of collecting a large 


tax paid over the whole country in 


order to pay for the losses of the 
few and competition entering into 
the service keeps down the rates to 
a small margin of profit. The law 
of averages is a fundamental factor 
behind a complicated fabric of rein- 


surance, No one company will bind 


itself to cover an exttemely large loss 
in a particular place, although it 
issues a policy nominally to the 
owners for the full amount. If the 
risk is accepted arrangements are 
immediately made with another com- 
pany to reimburse the original un- 
derwriting company for a part of the 
claim. In return for this guarantee 
part of the premium is turned over. 
It is this reinsurance system which 
makes it possible to insure risks of 


considerable size with a moderate 
sized company. In such a case, the 


assets of a number of companies, An 
additional safeguard lies in the fact 


number of properties they will cover 
in any district, to avoid ruinous losses 
in a general conflagration in any area. 

The general results over a period 
of years determine the rates charged. 


Considering this aspect of the situa- 


tion, Fred W. Pace says: 

The final cost would appear to be in 
the hands of the public and one object 
of these articles will be to endeavor to 
point. out in what manner the cost of 
insurance may be reduced. 

It has been estimated that ‘from 757% 
to 90% of fires are caused by careless- 
ness or ignorance on the part of the 
public; in many cases this amounting 
to almost criminal degree. It is point- 
ed out by many that the law does not 
usually excuse ignorance of the statutes 
and it is held by many persons that it 
lax in this respect, as Canada has the 
should not excuse ignorance of the use 
of inflammable materials which cause 
such terrible destruction of life and 
property. It is held by many that a 
great majority of persons who have 
fires should be punished and it would 
seem that in Canada we are. specially 
unenviable reputation of having the 
greatest loss, per capita, of any civil- 
ized country. E 

Some laws of more radical nature 
should be enacted to prevent this al- 
most criminal negligence and reduce 
this tremendous insurance ‘tax, which 
last year amounted to upwards of forty 
million dollars. 


Former Head of Miller’s 
Fire Dies in Hamilton 


Seneca Jones, who died in Hamil- 
ton on July 30, was well known in 
fire insurance circles. In the year 
1868 he went to Hamilton to manage 
the insurance agency of MacKenzie & 
McKay, which he continued for five 
years. He then opened an insurance 
office on his own account, securing 
the agency for several important fire 
companies, to which he added life, 
accident and guarantee insurance, 
thus building up an extensive general 
agency business, 

In 1878 he organized and estab- 
lished the Canadian Millers’ Fire In- 
surance Company, devoted exclusive- 
ly to the insurance of flour mills and 
their stock and grain. - In 1913 he 
retired from the management of the 


Canadian Millers’ Company and with’ 


his son, Norman S., formed the “in- 
surance brokerage for the purpose of 
specializing in flour mills and. grain 
insurance, thus controlling that class 
of business throughout Ontario, Que- 
bec, Manitoba, Saskatchewan and 
Alberta. 





Foreign sales of the Ford Motor Com- 


pany for the first six’ months of 1923. 


exceeded by nearly 100% those of me mortality tables have been worked 


same period a year ago. Exports o 


cars and trucks for first half year 
totalled 95,087, against 48,707 in 1922. 
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INSURANCE FOR BUYE 


90| Which can be used as security for 












Most Life Companies 
Ahead of Last Year 


Some interesting statistics regard- 
ing the life insurance business in 
Canada for the first five months of 
1928 as. compared with the same per- 
iod of last year have been published 
by the Life Insurance Sales Institute. 
These figures are compiled from the 
reports of companies operating in 
Canada, which on January 1, 1922, 
had 85.4% of the total business in 
force in Canada. For the first five 
months of this year British Colimbia, 
Nova Scotia and Newfoundland had 
newly paid for business of 116% to 
1300, as compared with last year. 
Saskatchewan, Ontario. and New. 
Brunswick showed 106% to 115%; 
Manitoba, Quebec and P.E.I. 96 to 
105%; Alberta 88%. 

A number of companies wrote 
more business in June than ever be- 
fore in any single month. 


SEEKING TO WIDEN 
CREDIT BY AID OF 
NOVEL BOND ISSUE 


Large Surety and Life Com- 
panies Co-operate In 
Plan ° 

















































































To establish retail and /wholesale 
‘business on a more sound and healthy 
credit basis and to provide the facili- 
ties by which that basis can be ob- 
tained, is the idea behind the mer- 
cantile bonds offered by Mercantile 


Bonds, Ltd., of Brantford. With the 
bonds are issued collateral certificates 


commercial credit, while the whole 
arrangement is strepgthened by a life 
insurance policy. 

It-is submitted that the bonds of- 
fered to: business men are a means of 
establishing and maintaining a defin- 
ite line of ,credit independent of ‘an 
ever-changing money market. The 
bonds are issued in units of $1,000 to 
$5,000 and with each unit of $1,000 is 
attached ten collateral certificates to 


the value of $100 each, to be used as 
collateral deposits for the purpose of 


financing. e period is ten years on 
the roomy urmen: principle. Upon 
maturity, these certificates are re- 
deemable at their face value. The in- 
surance is part and parcel of the bond 


and guarantees that in the case of 


death prior to the expiration of the 


bond, the full amount of the bond be- 
comes immediately payable by the 
company, assuring that any unused or 
outstanding collateral certificate will 
be redeemed and that creditors hold- 
ing them as te beneli will be paid in 


full, the estate berlefiting to the full 


extent of the bonds. In the event of 


the bond being discontinued previous 
to maturity, the holder is entitled to 
the cash surrender value. : 
A feature of the arrangement is 
that with the taking out of the bond 
the purchaser gives the company ac- 


cess to his. books and the latter will 


co-operate in seeing that the business 
is soundly conducted. If the business 
is not being run ona sound basis of 
accountancy an audit will be arranged 
by the company. Where a satisfac- 
port audit is already being made, this 
will be recognized. 

The plan is a new one-in the form 
being adopted by Mercantile Bonds, 
but that it is sound is indicated by the 
fact that the co-operation of one of 
the leading American credit indem- 
nity corporations and one of the 
strongest of the Canadian life insur- 
ance companies has been secured, 


OFFER INSURANCE ON 
NEW ASSESSMENT PLAN 


So-called Club Seeks Members 
in Western Canada Similar 
To Fraternal Societies 


Information has ,reached THE 
FINANCIAL. POST that eertain so- 
called societies or clubs for life in- 
surance purposes are seeking mem- 
bers in Western Canada. The basis 
of membership is an initial or en- 
trance fee of $5 and an annual fee of 
$2. In one such organization there 
are 1,500 members. In addition to 
the regular fees, each member must 
contribute $1 on the death of any 
other member, resulting in a pay- 
ment’ of $1,500 to the deceased mem- 
ber’s heirs, and the -latter’s place in 
the clib is filed by a new member. 

This plan is merely a loose form of 
the friendly societies which operated 
on an assessment system, and were 
common in Canada many years ago. 
This plan has been found so disas- 
trous that legislation has been passed 
forcing such bodiés to place their 
business on an actuarial basis similar 
to that of the regular legal resérve 
life insurance companies. 

The old plan erred fundamentally 
in its calculation of death and prem- 
ium rates. While its members were 
young, the death rate was low and 
the assessment small accordingly. As 
the members’ grew older, the death 
rate increased and the.assessments 
became so large that many were un- 
able to meet them. In many cases‘an 
effort to secure funds to meet the 
ever-increasing tide of claims ‘was 
made by securing large numbers of 
new members, but this could not go 
on indefinitely, : 

Experience has shown that death 
claims are much more numerous at 
older ages, and that the average per- 
son insured is unwilling to pay a 
premium which is increasing year. by 
year. To overcome these factors, 





out and level or constant premiums 
aré charged. The insured pays more 
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WRITE INSURANCE 
TO COVER LOSSES 
FOLLOWING FIRES 


Stopping of Production May 
Result in Serious 
Loss 





The heavy losses which many busi- 
ness’ men, especially manufacturers, 
have suffered due to the stoppage of 
production following heavy fires dur- 
ing the past year, have given an im- 
petus to use and occupancy insurance. 
The benefits conferred by this class 
of protection are amply illustrated in 
the fire which occurred at the Saxon 
motor works in Detroit on Feb. 3, 
1917. The factory was burned in 2 
zero temperature and the dismantled 
plant was heavily covered with ice. 
It was impossible to salvage the 


debris for some considerable time, as 


cold weather and heavy snow storms 
continued for several days. More- 
over, it was necessary to leave the 
ruins as the fire had placed them -to 
provide material evidence for the 


claim for direct fire loss. At the 


time, brick was not available in, De- 
troit, labor was scarce, railway traf- 
fic was tied up and supply companies 
were unable to replace elevator shafts 
and other equipment for six months. 
The company had purchased the year- 


ly supply of certain parts but had no 


place adequately equipped to assemble 


the full supply and avoid carrying 
them over to the following season. A 
tremendous loss through the fofced 
inactivity was largely overcome by a 
use, and occupancy policy. 


There are two distinct forms of 


policy which cover these risks. ‘ The 


American form, called the use and 
occupancy cover, differs somewhat 


from the English “consequential loss” |. 


policy, but in general principles they 
are alike. The first step. in placing 


such a policy is to determine as néarly 
as possible the fixed charges and net 


profits of a company per annum. The 
nominal amount of.the insurance is a 
fixed sum, not at any time exceeding 
the total of these two. The amount of 


a claim under the policy is then one- 
three hundred and sixty-fifth of the 


face of the policy timés the number 
of days through which the loss 
endured. - 

The use and occupancy endorsement 
provides a limit of insurance for any’ 


ane accident and a limit of indemnity 


for each day’s loss. It presupposes 
rect 


that the production loss is the 

result of an ices to the equipment 
listed on the @nachinery policy sched- 
ule. The word “accident,” as used in 
the endorsement, is definitely ‘defined 
in the policy to which -the endorse- 


ment is attached, 
The daily limit of indemnity be- 
a 


comes -available only when there is a 
total prevention of production. In the 
event of a partial prevention of pro- 
duction, the company will -be liable 
to the assured for such a proportion 
of the amount it would have been 
liable for in case of total prevention 
as thé decrease in ‘production per day 
from the average production bears to 
the average production at the time 


of the accident. By “average produc- 
tion” is meant the daily average pro- 


52 weeks next preceding the accident. 


In case of loss, the company must 
be notified immediately and the in- 
suréd is required to furnish proof of 
the loss. Policies are sold which state 
the time following a loss which must 
elapse before the insurance company 
is liable. In some cases the indemnity 
is payable for every day immediately 
following, while in other cases a per- 
iod of time is specified, usually from 
one to eight days, during which the 
insurance company is. not liable. 
Thus, if a loss halted operations in a 
plant for three days only, where the 
policy called for an eight-day interim, 
no claim for damages couki be made 
by the insured. 

Provision is also made for seasonal 
industries, such as canning factories, 
etc., by allowing a reduction of prem- 
ium, if the assured elects in advance 
to make no claim for indemnity for 
any part of a‘specified period in each 
calendar year. Each such period must 
consist of at least thirty consecutive 
days. 

Extreme care is used in the selec- 
tion of risks on this plan. The chief 
considerations are: (1) the care and 
management, (2) the financial condi- 
tion of the business at the preseft 
time, and its possibilities for the 
future, (3) the physical conditions 
about the plant, especially the boiler 
and engine room, (4) what reserve 
equipment is at hand, and (5) the ac- 
cessibility of the risk. 

While accidents causing breaks in 
machinery may force the closing down 
of a plant for some time, most losses 
of this sort are occasioned ‘by fires. 
All businesses are subjected to these 
losses to a greater or less degree. 
Those which have heavy fixed charges 
and are accustomed to buying large 
stocks of supplies in advance are es- 
pecially susceptible. Where the ma- 
chinery or stocks used are of ‘a 
peculiar nature, such as reeds, dyes, 
etc., or of foreign origin, extreme dif- 
ficulty may be experienced in replac- 
ing those destroyed. In. such cases 


direct damage from fire, water, and 
other causes. 





an early death does not occur. 











































the forced inactivity may result in a 
greater loss to the company than the 


than the cost of pure protection in 
the early years and, in this way, 
builds up a reserve to take care of 
the heavier risks when he is older. 
This introduces many other valuable 
features of modern life insurance 
such as cash surrender values, loan 
values, non-forfeiture clauses, and the 


element of saving for old age, in case former’ since 1867 and the latter 


FIRE AUTOMOBILE 

B ie 

ritish oo ae 

British Empire Underws 
Agency 





és 


Head Offices: 22 Wellington 
Eas 


INLAND TRANSPORTATH 
RIOTS and STRIKES 





THE A 
CANADA NATIONAL F 
INSURANCE COMPAN 


HEAD OFFICE: WINNIPEG, 
TOTAL ASSETS 
TORONTO, 24 Adelaide St. W, 
W.H. George, Superintendent of 


When selecting a Trust Co 
Executor choose one whose f: 
is to give 


Financial Assis 


to Estates being 





OF SCOTLANI 


Paid-up Capital .. £2, 

Rest and Undivid- 
ed Profits, Oct., — 
40BS 6s % ste: 






















1, 









HEAD OFFICE: , 


DL. 


LONDON OFFICE: 
3 Bishopsgate, E. C. 2. 
















Joint Managers 
GLASGOW OFFICE: 



































transacted. 
















of Insurance Comp 


















source that the Northern Ass 








London & Scottish Assurance 





& Lancashire Life Assurance 





and £40,000 cash. 







both companies are to retain 
separate identity. Both have 







casualty insurance in Can 









1880. 










































t, Toronto 5 oe 











































THE ROYAL BA 


Deposits, Oct., '22 40,268 


St. Andrew Square, Edinburg 
General Mana A. K> WRIG 


Cc. a Es 
Secretary—J. B. ADSHEAD. ‘i 
ALEX. DICK—WM. WHYTE 
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THOMAS LILLIE t. Ae 


186 Branches throughout Seo - 
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and Foreign Banking Business 


Foreign Exchange. Corresponden 
~ “Invited. 
Reported Amalgamation 


It is reported from a re 
Company is purchasing control of 


poration, formerly called the Lonéé 
pany. The purchase price is £840, 


represented by .50,000 shares 
Northern Assurance at £16 per § 


Under the terms of the puret 


writing fire and numerous classes OF 
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CREDIT NOT ANSWER, | ==: 
‘Truth of Situation is That the | ° 


Farmer Has Had Too Much pric 


Credit in Past—Co-opera- C 
tion Can do Little oe 
by BENJAMIN M. ANDERSON, Jr, Pap. | Cal 
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a Wheat and Co-operation a 
-operation has been 
needed in marketi perishable nous ina 
modities. It is much more needed in is ne 
q Sate nae hard to aie and | Yet - 
, ) or 
oe in the case of wheat 0g 
es tghly-competitive markets, and ian 
eppecially world-wide markets, like | towa 
ose for wheat and cotton obviously | trial 
jrauire less co-operative organiza- | earn’ 


tion by sellers than i 
; im cases where a 
he great buyers dominate the mar- 
Where middlemen and commission 
nies Gg aerants fre upright, loyal to| 
- Ments:, and expert, no hastily con- 
aber amateur co-dperative can 
nce SN | sama compete with them in the 
Boe ed ~ _Of course, co-operatives 
auth de expert too, and may, with 
bulla outlay of time and expense, 
“i ud up world-wide trade connec- 
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Varian ee existing machinery of their 
oe markets, and consider how 
zat it is necessary to duplicate it. 
; toa a inexpensive local co-opera- 
aioe ch turns over most of its 
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a4 wih tte, Organization, covering a 
mi, too, the local 
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"AND RESERVE $1,240,000 
The rial Canadian 
» Trust Co. 3 


ERNATIONAL 
TIME STAMPS 


sai _ ana | 
~ PRUDENTIAL . | 
TRUST 
Real Estate and Insurance, 
Safety Deposit Vaults. _ 
‘ B HAL. BROWN, — 
President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG... 
Montreal. 

Branches throughout Canada and in 


THE ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter; 1727 


Paid-up Capital .. £2,000,000 
Rest and Undivid- : 
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Deposits, Oct., ’22 


HEAD OFFICE: , ‘ 
St. Andrew Square, Edinburgh, 
General Manager—A. K; WRIGHT, 


Secretary—J . B. ADSHEAD. 


LONDON OFFICE: 
3 Bishopsgate, E. C. 2, 
ALEX. DICK—WM. WHYTE 
Joint Managers 
GLASGOW OFFICE: 
Royal Exchange Square & Buchanan St. 
THOMAS LILLIE, Agent. ~ 


186 Branches throughout Scotland 


Every description of British, Colonial - 


and Foreign Banking Business 
transacted. 
Foreign Exchange. Correspondence 
Invited. 


| Reported Amalgamation — 
| of Insurance Companies 


| It is reported from a_ reliable 
/source that the Northern Assurance 
| Company is purchasing control of the 
|London & Scottish Assurance Cor- 


| poration, formerly called the London - 


|& Lancashire Life Assurance Com- 
| pany. The purchase price is £840,000, 
|represented by 50,000 shares © 
| Northern Assurance at £16 per share 
|and £40,000 cash. 


Under the terms of the purchase, a 


'both companies are to retain theif 
| separate © identity. 
| writing fire and numerous classes 
|casualty insurance in 
former since 1867 and the latter since 
| 1880. 

4 ‘ 


HE ROOT OF THE. 
FARMERS’ TROUBLE 
LIES IN EUROPE 


© Only Solution is To Restore 


The Export 


buyers will enjo¥ so much confidence 
that no co-operative at all will seem 
necessary. Co-operation is not cost- 
less, It should be viewed as a busi- 
ness proposition. . Discriminating 
study of individual cases is needed. 
Existing Machinery 

In the case of wheat and cotton 
the existing machinery does most of 
the things that the California co-op- 


i Farmer Has Had Too Much 


pam 


ats have not been able to pay because | 


COMPANY | 


erative, referred to.above, does, and 
some things in addition. It standard- 
izes the product. It supplies infor- 
mation of world-wide conditions of 
supply and demand and prices, which 
the daily press, and now the radio, 
pass on to remote hamlets. It avoids 
price depression through local gluts. 
Prices of cotton at Liverpool, New 
York, and New Orleans, in view of 
ress ap naa , v a and 

. AND Be | cable, rarely differ by more than cost 
' er dn Chace set geiba toe of transportation at a given time. 
xa York. « | Future contracts bind present and 
Changed marketing methods and future together, tending to make 


_ _.Markets 
‘CREDIT NOT ANSWER, 
‘uth of Situation is That the 


Credit in Past—Co-opera- 
tion Can do Little 


"shanged credit methods in agricul-| Prices at time of greatest scarcity 


however excellent for the long-| only enough higher than harvest- 
m future of agriculture, are feeble | time prices to cover carrying charges 
jrrelevant remedies for the pres- | —interest, storage, shrinkage, insur- 
agicultural distress. The|ance, etc. In principle, competition 
troubles grow out of a| Would eliminate the profits if. the 


Se di ‘world’s economic equi- | spread should be greater than that, 
with ‘Europe disorganized, |@nd_ statistics, covering prices of 
on “as usual” in| grain and cotton for many years, 
of the world, there is a rela- | show that, on the average, the differ- 


ren 


manufacturing activ-| ence in prices between the seasons 
tive excess of farm |is barely enough to cover the carry- 
w material capacity, | ing charges. © al ‘co-operation, es- 
There is not a genera! | pecially in cotton, may well be called 
eduction, but the proportions | for to enable the Southern farmer to 
and this means over-pro-j get better grading. But it will be 
» certain lines, of which | well for co-operatives in both wheat 
and gs are striking | and cotton to consider carefully how 
ples. For agriculture to accept 
new credits at. the present time 
‘mean putting a lot of new The Labor 
into an already over-expanded 
ustr . This would mean increased 
valtw production, and still} The whys and wherefores of the 
wer prices for farm oe. There } labor bank grow more exciting as the 
mo help for the farmer in this}number of these installations in- 
se. creases. The. propaganda, however, 
culture may very properly,|is ‘rather fore enthusiastic than il- 
r, continue the process already | luminating and -so one turns with re- 
er way of funding short-term | freshed expectancy to a restrained and 
- into long-time _ obligations. | judicious survey like that contributed 
} are cases where country banks | to the June Atlantic by George Soule, 
carrying short-dated paper, sev- ben pc gg _ nana the most 
times renewed, which farm-| Scholarly an ug among 
: ae adical writers on economic and social 
prices : questions.’ ‘ 
ae —— ee — Mr. Soule notes that numerous 
course of time. But it is not | C™S¢rvative bankers exhibit “a some- 
As a result, such banks. have | What surprising er to these 
nough liquid assets te enable |2¢¥ competitors. hy do bankers 
to meet ‘satisfactorily the cur- regard the labor bank movement with 
“borrowing needs of their scus- such complacency? 
ek: Where the farmers cai bor uarters this has aroused suspicion. 
Sen, long-term. mort . d “Bankers are not loath to welcome 
oo the clunati it fe aisti ot labor into a field where it is likely to 
le for all On, It 18 distinctly | fail, with disastrous consequences to. 
rable for all concerned. the unions.” That explanation is, of 
| Too Much Credit in Past course, b on the fallacy that 
fe may also approve new credit | bankers are the natural enemies of 
mery which will enable our|labor unions. Mr. Soule sets this 
ily-butdened farmers to replace | notion aside as every unbiased person 
“Wertgage loans, made at high|™must. His own conception of this 


: “s hospitality” is not so fan- 
new ones made at lower eaniie The te in 


permost 
banking circles “seems to be that, 
once the unions engage in practical 
banking they will understand the 
financial structure of the country bet- 
ter ang that as a result they will be- 
come less radical and will not direct 
against the banker so much hostile 
criticism based on lack of experience.” 
Almost every current reference to 
labor banking, in regular banking 
quarters, will substantiate this view. 

From a recent bulletin of one of the 
greatest banking institutions of New 
York we take the following: 

One  e most distinct services 
these banks will render will be in de- 
monstrating how little there is in the 
idea entertained in some quarters that 
banking is a business of privilege and 
that banks do nothing that is beneficial 
to the’ common men. The labor banks 
have all the privileges that any other 
banks ever have had, and if they can 
eee on eye a rsa 
3 ness to render better service than other 
mg process, but is to be condemned | banks do they will walk away with the 
re its purpose is control of prices} business. If they encourage the prac- 

igh speculation and holding. | tice of thrift, teach the value of private 
Te is a co-operative in California | wealth to the community, and help to 
ich, dealing in a perishable com-| inculuate respect for property rights, 
lity, does not speculate at all. It | 93, ™#®y be expected, bankers generally 


er’s present difficulty, 
partly due to the fact 
saad too much credit and |: 
edit in the past. Greater 
mm securing credit in the 
have lessened the evils of 
én, and would have 
the farmers to save more 
bc me profits. 

on is also in order against 
thultiplication of different 
qualities of farm credit de- 

and bonds. The investi 
cannot be rushed too rapidly 
process of education. The in- 
t demands ready marketability 
ul as soundness in low-yield 
. We must not glut the market 
‘confuse it by a multiplicity o: 
bperative marketing is to ‘be 
where it accomplishes 
ical improvements in the mar- 


nage 


In some labor |}- 
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far there is need for a general dupli- 
cation of existing marketing machin- 
ery. . 


own supply, whether in the form of 
wood or wood pulp. So the wood in 
some shape would leave Canada and 
Trouble Is in Europe would have to be cut. Moreover, the 
Distinctly sympathetic to carefully | quantity of pulpwood exported does 
worked out methods of improving | not cut much figure when compared 
credit machinery in agriculture, and | with the depletion of Canada’s forests 
distinctly sympathetic to the general | from other sources. It is estimated 
co-operative movement, I none the|that 200,000,000 cords of Canadian 
less am greatly concerned by recent | pulpwood have been destroyed by the 
proposals that there should be a/| budworm in the past few years. Even 
general holding movement, carried | allowing for a doubling of the quan- 
out by co-operatives and financed by | tity of pulpwood exported each year, 
the new credit machinery, designed to | three generations would not see as 
raise prices of various crops, notably |much pulpwood exported as has been 
wheat. I am not willing to encour- | destroyed in a few years by an insect 
age our farmers to engage in specu- that could be fought. Tt is foolish, 
lation on borrowed money. Co-opera-|as more than one maxim-writer has 
tives should be marketing, and not | pointed out, to turn off the spigot and 
holding, organizations. If a great|leave open the bunghole, and as a 
co-operative pool should succeed in| measure of conservation it will not 
holding 200,000,000 bushels of Amer- | get Canada very far to save 1,000,000 
ican wheat off the market, it would, | cords of wood each year that brings 
of course, raise prices for a time. But | 2 revenue to the country, and to lose 
it would merely defer the day of |™many times that in preventable insect 
reckoning. Argentina, Canada, arid |depredations and forest fires. » Let 
other exporting countries would cap- the word be repeated—preventable. 
ture the export market. The _— Justified on Broader Grounds 
a. vrcabes tie eee The Canada can ,justify its action in 
longer the pool held out the worse planning to prohibit the export of 
the ultimate smash would be. pulpwood but not first of all as a 
The remedy is not to be found in| Measure of conservation. Canada 
sho rohibi e export.of pulp- 
unsound speculation, but rather at hou = the ground that our natural 


the root of the trouble, which lies in|» .ourees should be made to return 
Europe. We shall help our farmers | +1. highest possible revenue to the 
best if we take active steps to restore country. If we do not allow other 
the balance among the world’s great | nations to buy our pulpwood they will 
industries, through getting Europe buy our pulp or our paper instead. 
back as a great producer and con-| wo should, then, manufacture the 
sumer which pa s for foods and raw pulpwood into pulp and paper and 
materials by sénding a back-flow of |jeave that many more millions of 
manufactured goods. | dollars in the country to add to Cana- 

da’s wealth and to help adjust the 
i : balance of trade. 

Bank Idea ' Objection to the proposed embargo 
has come in Canada from several 
sources. Premier Taschereau, of 

the farmers were unable to finance the Quebec, is opposed on the ground that 

ae ee meng gg gen Bo it would be an interference with pro- 

Persons who are conscious of such ~— i y ory — objection 

anomalies, which frequently appear in | Tals 8 tha e embargo is a re- 

our civilization, and who believe that| striction upon free and unhampered 
the control of credit is the lever by| business dealings. Such objections 
which the economic: world might be/ will have their chance for hearing at 
moved, look with keen interest upon the| the sittings of the Royal Commission. 
entrance of labor into banking. These two are easily answered. Prov- 
Progressive bankers are not so in-|inces are naturally jealous of |pro- 
different to these matters as the labor | vincial rights but Quebec and the 
bankers seem to imply, says the/other~forested provinces have sub- 
Bankers’ Home Magazine: scribed to the pulpwood embargo by 

(We believe that the vast power which |their own action in prohibiting the 
our bankers wield is on the whole be- export of pulpwood from crown 
ing steadily directed towards thé/jands, That it is an interference with 
achievement of a more stable industrial business is, of course, true, but so is 
onder, =e mises, sedonadl to the bene-| the tariff an interference with busi- 

of wage earners. 

. ness. The whole scheme of protec- 
as it Ar Soule, recognises that rep. |tion is an artificial fabric that aids 
“they cannot for a long time, if ever,)Many businesses but hurts many 
achieve a sufficient control of credit to| others and is justified, first, because 
accomplish any of the more ambitious| it is believed to aid rhore than it 
aims which may theoretically be pos-|hurts, and because it is believed to 
wren Gp hong — ae a \ a serve the national interests despite 
now r growt Ww. e je rnes 
trial and financial system as it is; they wate sat isolated points. 


are subject to the banking laws; they 
must, if they are to compete with other 
banks, practise honking based upon an 
order which permits the profitable and 
safe investment of tal. Only as 
they can, little by little, seize upon and 
put into effect principles which ma 
modify the present structure in detail, 
principles ich offer even a sounder 
development than is attained by the 
non-co-operative banks, can they prosper 
and grow.” . i 

In two of its practical aspects, the 
labor bank makes a ae appeal to 
the particular clientage which it hopes 
to serve. The rule of limiting the 
stockholder’s share to 10 per cent. and 
the division of the remaining earnings 
among depositors is alluring. But the 
benefit to the smaller depositors of this 
oer will probably prove disappoint- 
ng. 


SAVING FORESTS 
NOT REAL MOTIVE 
BEHIND EMBARGO 


(Continued from page 1) 
heads of Mr. Fielding and some of his 
confreres at Ottawa there may have 
been the thought that an embargo 
threat would be an excellent club to 
bargain with in tariff matters. But 
when it gets down to the final analy- 


’ favorable. 


The Winnipeg Free Press issued, August 6th, its fifth progress report on the condition of the 
Western crop. The report consists of detailed, definite statements from 273 crop centres over 
whole of the Prairie ‘West. The complete report. will be sent to any person on request. 
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Bad debt losses are your biggest business risk, 
You can’t foresee when they are going to hit you, 
or from what source, or to what extent. . E 


But you can safeguard against them; you can 
make your book accounts an absolutely Anown 
quantity, 
Take a tip from one of our policyholders who 
writes us: “We wish to emphasize the fact that 
the American’s Policy of Credit Insurance appeals 
to us particularly as protection against unforeseen 
and accidental happenings.’’ 


Don’t put it off—investigate now.. Write or phone. 


ok 


OF NEW YORK J, F.M* FADDEN, eeasipantr 


Credit Insurance Excl 
lot Oo Bd tea 


Largest Writers of Credit Insurance in the World 
R.. J. Mullen, Manager, ee 
HEAD*SOFFICE: 232 ST. JAMES ST. . 
3258. _ MONTREAL. 


THE NATIONS OIL REFINERIES LIMITED © 


Formerly Red Star Refineries, Limited a 
Refinery under construction at Montreal East, P.Q. | 


HEAD OFFICE—CANADA CEMENT BUILDING — 
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findings may be summarized as 


Over certain areas of Central and Southern Manitoba and South Saskatchewan the damage. 
from rust, heat and saw-fly has been heavy. The Free Press has reports from 90 t 
the.damage is estimated at from 10 to 60 per cent. Over these dievwcke tes coomateaieale 


1,403,735 - 
40,265,016 


} Standardized its product, assur- 
‘the distant buyer as to its quyal- 
and thus getting a better price. 
hows, through agents, the - state 

' markets in various cities, and 
its products to the best mar- 

at. a given time, avoiding the 
gluts which unorganized ship- 

S used to create. It avoids wastes 
shipping by expert packing, and 


is the use of expensive refrig- |. 


will rejoice 
movement. 

And this from another high bank- 
ing source: ~~ 

Among bankers the disposition is to 
approve these experiments on the 
ground that the greater the responsi- 
bilities labor assumes and the more ex- 
perience it gains, thg greater will be its 
understanding of business and banking 
problems. « 

To the radical labor economist, the 


in, the progress of the 


or cars by its pre-cooling sta-| forces which control the dispensation 
is. It serves a local group of|of credit are the determining forces 
ucers, whose markets are scat-|in the economic process. The man 
and distant. Its success is|who decides where the money shall 
and its services undoubted. go, who shall have it, and what he 
Wheat and Co-operation shall use it for, virtually decides ac- 
peration has been especially cording to this theory, what sort of 
Reeded in marketi ishabl industrial order we shall have. The 
Modities, Tt ic mag et aca t, | industrial order which has resulted 
© is much more needed in| ig not entirely satisfactory to labor 
SoMmodities hard to standardize and a oe : 
lik Yet that order is sustained to a sub- 

» axe vegetables, tobacco, OF | stantial degree by the use of the capi- 
ee than in the case of wheat tal accumulated by labor. Why not 

. ae then withdraw this capital into credit 
pughly-competitive markets, and | dispensing agencies that will use it 
Stor world-wide markets, like | towards the promotion of an indus- 
Teouire | wheat and cotton obviously | trial ordergmore beneficial to the wage 
tion ess co-operative organiza- | earning class? All this seems vague 
Hew y sellers than in cases where &/ and remote from reality, but Mr. 
het, great buyers dominate the mar- | Soule outlines what possibilities there 
may lie in the labor banking field, as 


ong run. 


~been 
Both have eo 
the 


Where middlemen and commission 
_ Merchants are upright, loyal to 
A eee expert, no hastily con- 
amateur co-dperative can 

Possibly compete with them in the 
Of course, co-operatives 
be expert too, and may, with 

ent outlay of time and expense, 

up world-wide trade - connec- 

8 of a valuable and adequate sort. 
armers will be well advised to 

y the existing machinery of their 

ous markets, and consider how 

18 necessary to duplicate it. 

an inexpensive local co-opera- 

iF Which turns over most of its 
ah es «to well-established reput- 
oe firms in the central markets, 
ay be far wiser than an expensive, 

! te organization, covering a 


follows: 


Of course, it is\ recognized that most 
bankers do not appreciate the full pos- 
sibilities of the control which, it is 
thought, lies in their hands. It is 
understood that the usual banker is 
wondering how he can get the largest 
interest-return consistent with safety 
and the banking laws. ‘But supposing 
the banking funetion were exercised by 
representatives of millions of depositors 
rather than in the interest of the lim- 
ited number who make a profit in the 
business of loaning other people’s 
money, would it not be possible to direct 
the productive forces of the nation in 
such a way as to bring greater welfare 
Oo a greater number? ould not es- 
sential industries be encouraged if nec- 
essary at the expense of the luxury in- 
dustries which serve only the well-to- 
do? Should be manufacturin 


sis, Canada is not thinking about the 
American tariff at all in this matter, 
much as this country has been hurt 
by that tariff. There are broader and 
more important reasons why the em-. 
bargo should go on. 

Many American newspapers have 
hysterically proclaimed the embargo 
as a threatened unfriendly action, But 
the calmer ones are frank to admit 
that the embargo would be nothing of 
the kind any more than the Fordney- 
McCumber tariff, which interfered 
with Canadian commerce as it was be- 
fore the tariff, is an unfriendly action 
on the part of the United States to 
Canada. One newspaper, calling for 
better trade relations between the 
two countries, traces the present dif- 
ferences of opinion on many economic 
matters, ahd the consequent lack of 
joint action, to Canada’s refusal of 
the reciprocity treaty in 1911, a.re- 
fusal that started a series of trade 
discriminations. : 


Is It a Conservation Measure? 


Many Canadian newspapers, favor- 
ing the embargo, have declared. it 
necessary to save’ Canada’s forests 
from depletion. It may as well be 
frankly admitted that the embargo 
would not do a great deal to save 
Canada’s forests from depletion. 
Canada is cutting about 4,000,000 
cords of pulpwood yearly. Of this 
amount roughly 3,000, cords are 
used in Canadian pulp mills and paper 
mills and would not be affected in any 
way by the embargo. The remainder, 
about 1,000,000 cords, is exported to 
the United States and it is the ex- 
portation of this wood that would be 
prohibited. If its export were pro- 
hibited, the natural result would be 
the establishment of a further series 
of pulp mills in Canada or the en- 
largement of the. capacity of -the 
present mills to the end of convert- 
ing this wood into pulp in Canada to 
be shipped into the United States in 
that ferm. The United States mills 


| h 
territory. Often, too, the local | power pleasure cars, for instance, while {would require the excess, over their 


aoe * 
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would indicate that the good yields promised three weeks ago had been cut fully in half. : 
whole acreage to which this degree of damage might apply would amount to a possible 2,000,000 


acres out of a total estimated Western wheat area of 20,995,700 acres. 


There are other areas, considerably larger in the aggregate, where the damage is reported 


as slight, and where an average crop is expected. 


* The Free Press presents 73 detailed reports from crop centres in these districts. 


Finally there are ample reports including all but one from the Province of Alberta and 48 - 


from the favored portions of the two ‘easterly Provinces, from each of which a better than average 


crop is expected. In many of these districts the best crop since 1915 is anticipated. 


’ 


Wheat cutting, is now general in Southern Manitoba, and will be general throughout that Pro- 
vince by August 15th, in Saskatchewan about August 20th, and in Alberta by August 25th. 


This report should serve to allay the fears of business men—on the one hand that the crop 
would be so large as to be unmanageable and unmarketable, on the other hand that it would be - 
such a failure as to curtail the buying power of the Western people. Neither calamity is going 


to occur. j 


It should also prove to business men, once again, that Western Canada is bigger than any 


district, and, by its extent, furnishes its own best crop insurance; that 


* 


business’ conditions are be- 


coming more and more stabilized in the West every year} and that there never was a more hopeful 


time. to advertise and do business in Western Canada than at the present moment. 


When you advertise, you will of course advertise first in the Winnipeg Free Press, the leading 


newspaper of Western Canada. 
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Weekly- The FREE PRESS PRAIRIE FARMER 
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Crop Report 
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competence in definitely appraising the extent of damage which has admittedly been sustained on - 
the wheat fields of the West during the past three weeks. = 
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The [Bank of Toronto 


Dividend No. 168 


Bs sition with regard phytate tte bette NOTICE is hereby given that a DIVIDEND 
¥ pdt . for the current 
o ~ to pens ot wholenle goods Cana | F221 [ 1 OPE EEE rT | gtr Gant sued ated Bae 
iness Interests Are Not one. A glance at the accompanying| [-/ So elt 

chart will show that mnaufacturers’ | «(4-\7+-+4- 
goods have dropped fairly heavily) —\33-¢> 
during the last two months while | ~!3}4\-¢ 
foodstuffs have risen again after the} | 

fall in March and April. : With a big 

crop coming on there seems little 

prospect of the rise in foodstuffs con- 

tinuing, and we shall probably see a 

fall in September and October, which 

may possibly be continued for some 

ti ; 


‘time, 
‘With: regard, to manufacturers’ 


CANADA WILL ~ Prices--Past and Future 
a HANDICAPPED AT Diaieienen ‘or ipalemio. mnie, bclbaaiek cneientle 


a, BIG CONFERENCE The present 


| PROVINCE OF QUEBEC : 
CITY OF THREE RIVERS | 


é Fi b ‘ 

Public notice is hereby given that the Council of the City of Three 
Rivers will receive until August 20th, 1923, at four o’clock PM. at. 
the office of the undersigned, Arthur Nobert, treasurer of the City 
Three Rivers, written sealed tenders endorsed: “Tenders for the City §- 
of Thrée Rivers Bonds,” for purchase of said City of xd 
Rivers bonds, amounting to O HUNDRED AND FORTY THOU. ~ 
SAND FIVE HUNDRED DOLLARS ($240,500.00), issued for y; : 

_ purposes, under several by-laws duly approved according to law, ies 


A. By-law 438—$30,000.00 dated May Ist, 1923, maturing © we. Be : 2) Ne He 
thirty ee from their date, bearing interest at the rate of 5% 
per annum, payable semi-annually on the Ist day of May and 
November in each year, ’ 
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Annual Subscri 


ANNUM upon the Paid-up Capi- 
tal Stock of the Bank, has this day been 
declared, and that the same will be payable at 
the Bank and its branches on and after the 
FIRST DAY OF SEPTEMBER next to Share- 

-+—|| holders of record at the close of business on 
the 1 day of August, 1923. 
By order of the. Board. 
JOHN R. LAMB, 


’ General Manager. 
The ‘Bank of Toronto, 
Toronto, July 18th, 1923, 
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“1. ©. Here 
_A BIG DISADVANTAGE 


~~ Being Consulted 


‘Great ‘Britain..and Australia 
_ Are Proceeding Along 
- Practical Lines in Study- 

'. -*" {ng Problems , 


. ne : ; , | ¢hase in 
Government Estimates Dis-| quarters 1 
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‘VANCOUVER.— “Valuable and far- 


- ng results’ may reasonably be 
- from the trip to Great Bri- 
“tain of the Board of Trade’s delega- 


tion, through improved trading rela- 
tions and the establishment of per- 
‘Bonal contact between manufacturers 
and officials in Britain and the busi- 


* ness organizations of British Colum- 


bia,” Mr. J. B, Thompson, presi- 


. r. 
- dent of the Board of Trade, who re- 
turned 


home on Sunday. 
As a practical manufacturer, the 
ident of the Board of Trade_real- 
» the great importance of the 
Conference to be held in 
in October ‘at which delegates 
will - ig ores ie the Se 
sitting aroun e 
same table with the representatives 
the Mother Country. 
en ee , a ed by . large 
group of pra experts acting as 
i advisers, have been preparing 


the 

iculture, the 
ident of the Federa hen _— 
ustries, a representative e 
sration of British Empire Produc- 
as well as a number of bankers 
other practical commercial ex- 
8, to act as the advisory commit- 


tee. to the earn members who 
‘will speak for Britain at the confer- 


Big’ Preparations 
similar policy has been followed 
by ee em: Sealand. and 
a says . 0 son, 
; States that those sister Domini 


ave had practical 
r six months piling ‘briefs ‘on 
ihe basis of which they will sit in at 
conference as advisers to the of- 
cet delegates. 
rtant point in this policy, 
‘Mr. Thompson points out, is that the 
men: eet both by Britain and 
the’ ree southern Dominions, 
ware all. practical manufacturers. an 
usiness men and bankers, who will 
} in a position to advise, not in any 
eal manner, but from every- 
oF gens obtained in the con- 
of the country’s leading indus- 


Mr, Thompson says he was aston- 
edt aeard cites te 
g done by Canada. So far as he 
buld: gather from Canadian govern- 
it representatives in land, 
2 was no group of practical men 


Was not even known if such’ a 
p of men. would be appointed to 
Sense the government delegates. On 


here working on the case for Canada.| Com 


return to ‘Canada he was informed: 


the Ottawa government had de- 
to adopt a different policy from 
of the other Dominions, in that 
er W. L. Mackenzzie King has 
unced his intention of apponiting 


es a “number of economists to act on the 


ian secretariat.” 


A Practical Affair 


s » Thompson sa s he has no ide 
het those ‘ sendeclata” will be, but 


_ he is convinced that the coming con- 


‘ference is no place for theorists, and 
that none but practical men who can 


“much chance against the hard-headed A 


Be NS 


out of their own experience and 
facts and figures, » will have 


counsellors which the British govern- 
‘Ment. and those of the Dominions have 


- . selected. 


_ “T am disappointed in-the policy o: 
tthe an government in 
this matter,” declares Mr. Thompson. 
“I do not wish to be pessimistic, but 
faced with such practical experts in 


industry as I know Britain and the 
other Dominions have on the job, all 


fighting for their own countries,I, per- 

sonally, can hope for little for Can- 
.ada.if this country has to depend on 
theorists in. industry.” 


‘Cannot Condemn Canada 


. For Conserving Pulpwood 


From Our Own Correspondent 
MONTREAL.—Among the less in- 
dignant comments in American publi- 
eations on the proposed embargo on 
pulpwood shipments from Canada is 


an editorial in “Editor and Publisher,” 


which is a newspaperman’s paper. The 
editorial calls attention to the need 
for immediate action on the part of 
American newspaper editors to force 
the filing by American officials of a 
vigorous protest at Ottawa. At the 
same time the editorial points out 


that the real solution of the pulpwood 
supply problem of the United States 


lies in reforestation of American 
forests “raped and ruined in a half- 
century of carelessness.” 

The editorial concludes: 

“The problem is our own and _=§not 
Canada’s and the latter can scarcely be 
condemned for guarding her own re- 
sources from the fate that has over- 
taken America’s, Swapping diplomatic 
notes may tide us over a few years, but 
they won’t keep our children from fac- 
ing the dangers that lurk in a ‘press 
whose existence is at the mercy of a 
foreign power, even though that power 
be our kin. Among the urgent needs of 
America to-day is ‘more trees’,” 


cneciasiogstapeiedinernetatpeinmansinsinze 
Strike by shoe workers in Brockton, 
Mass., for wage increase and local 
arbitration, which had been in effect 
11 weeks, called off afte: mass meeting 
of strikers had voted discontinuance. 


ne ee 


ons 
experts in London |: 


goods the prospect is even more un- 
certain. The fall, which is very 
dent-on the chart, is due entirely to 
what appears to be increasing weak- 
ness in six important commodities, 
namely, raw cotton, hides, silver, tin, 
coal oil, bituminous coal, and rubber. 
At the end of March cotton, spot up- 
lend middlings, was selling at 31.10c 
per Ib., at the end of July at 22.456 
per lb, “Hides, city butcher green 
flats, were selling for 12c per lb. in 
February, to-day at 6c per |b. 
Silver has dropped from 68.5c to 
62.5¢ per oz.; tin from 64c to 46c per 
lb.; coal oil from 2l1c to 18¢ per gal- 
lon; bituminous coal from: $7.45 to 
$6.53 per ton, and rubber, Para u 
river fine, from 34.5c per lb. to 27. 


ADVANCE MILLIONS TO 
CANADIAN MARCONI 


Announcement Should be Made 
~ Soon of Interest in Empire 
Wireless System 


From Our Own Correspondent 

MONTREAL. — Recently, it is 
learned, the British Post Office and 
he ni Company of Great 
Britain came to terms on the ques- 
tion of establishing an “All-Red” 
chain of wireless stations across the 
Empire and as soon as negotiations 
have been implemented by a final 
agreement, sharehdiders of the Mar- 
coni Wireless of Canada will be noti- 
fied of their interest in the scheme. 
Recently the large block of shares 
of the Canadian Marconi Company 
that had been held by the Canadian 
General’ Electric Company, was sold 
to the British Marconi Company who 
already held a substantial stock in- 
terest in. the Canadian company. 
Plans provide that the Canadian com- 
pany will be the Canadian link in 
the Empire wireless chain. Stations 
will be established at Vancouver and 
perhaps at Montreal, in addition to 
the present station at Glace Bay, to 
link London with the Orient. For 
the construction of these stations 
the British company will advance to 
the Canadian company some $6,000,- 
000 b Se ee oe 

i6."ie 

This will require.an enlargement of 
the capital of the Canadian company. 

No annual report has been isused 
for 1922 = the Marconi. Wireless 
fectbeneeinag: ee. 
meeting will be called soon, having 
been’ delayed to enable a final an-. 
nouncement of the plan regarding the 


chain of wireless stations under the 
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To counterbalance these rises, wool, 
Ontario and Eastern low medium, has 
risen from 17c to 34c per lb.; iron, 
bar, from $2.75 to $5.00; steel billets 
from $40.00 to $52.00. So far as 
can be predicted, and it is little more 
than a guess, it looks very much as if 
we are going to see a progressive de- 
cline in prices of manufacturers’ 
goods, 


supervision and with the support of 
the British government. 


At the last annual meeting of the |. 


Canadian General Electric, announce- 
ment was made of the disposition of 
the Marconi shares when the presi- 
dent, A. E, Dyment, said: 


“During the year Marconi’s Wireless 
Telegraph Company, Limited, of Great 
Britain, which with your company owned 
the controlling interest in the Marconi 
Wireless Telegraph Company of Canada, 
Limited, intimated the necessity of a 
large expansion in the activities of the 
company, and that several millions of 
dollars would be required for this pur- 
pose. Your directors felt that as we 
were manwpfacturers, and not operators 
of public utilities, we should not join 
with such policy of expansion, although 
it seemed a necessary one frem the 
standpoint of the Canadian Marconi 
Company, consequently negotiations 
were entered into with the British Com- 
pany, and an arrangement was con- 
cluded whereby we disposed of our 
stockholdings to that Company for cash, 
and recovered certain manufacturing 
rights under our patents, which rights 
we had previously assigned to the Can- 
adian Marconi Company. It will thus 
be seen that we have a real casi asset 
in ouf patent rights, yet we continue to 
garey them on our balance-sheet at one 

ollar.” 


New High Record for 
- Woolworth Sales 


NEW YORK.—July sales of F. W. 
Woolworth, were valued at $14,001,- 
793. That represented an increase 
of 11.50 per cent. as compared with 
July, 1922, and brought the total sales 
for the first seven months this year 
to $96,703,862. That total was 15.62 
per cent. larger than that of the first 
seven months of 1922, and established 
an absolutely new high record for the 
Woolworth system. The Woolworth 
Company, which started its organiza- 
tion with goodwill of $50,000,000 now 
carries goodwill at $30,000,000, 


Tourist Traffic Will Suffer 
_. if Roads Are Not Made Safe 
Some Suggestions of How to Deal With Auto Thieves, 


Bank Bandits and Motor Road-Agents to Prevent 
the Spread of Up-to-Date Crime . 


Tourist traffic is an increasing factor in business throughout Canada, 
utomobile thieves and motor road agents are a menace to this traffic. 


In the following article A. B. Barker, manager of the Toronto Clearing 


House, discusses methods to discourage the menace. 


He believes in physical 


punishment quickly administered yather than spectacular, drawn out trials 
and terms which are usually shortened as public sympathy replaces a demand 


for stern sentences. 


Mr. Barker as manager of the Toronto Clearing House 


knows the victims of the recent bank robbery intimately and his argument 


is also a suggestion of what should 
hold-ups.—Editor. 


Both in Canada and the United 
States, it is being properly urged 
that a more serious view be taken of 
motor car thefts, and that punish- 
ment of the thieves when caught, be 
exemplary. The preliminary to man 


desperate crimes is the theft of an 


expensive car, and while some.of the 

/men who steal cars.do it for the fun 
and excitement of the game, there 
are enough of those who steal cars 
for other criminal activities to war- 
ay stern measures to stop the prac- 
ACE, 


Not very long ago in this city, dur- 
ing an investigation into motor thefts, 
it developed that there was a club of 
young men in Parkdale, candidates 
for which, in order to be eligible for 
membership, had to steal an expensive 
ear. They could practise on Fords 
and other low priced machines, but 


could not be admitted until they got 
away with a big car. All they were 
after was excitement, and the courts 
are inclined to let such culprits off 
with a warning, but this has no effect 
on others, and the practice still goes 
on. Some judges would like to have 
these youngsters whipped, but there 
appear to be some legal difficulties 
in the way unless the parents: con- 
sent. There should, however, be no 
trouble, for if the parents had the 
choice of seeing thé boy get a sound 
spanking, or a stiff jail term, they 
would prefer the former for their 
erring offspring, 

As to the present epidemic of hold- 
ups on the highways the business in- 
terests of the country make it essen- 


tial that such measures be taken with 
men convicted of the crime, that others 


ee 


be done to deal with such daylight 


will be afraid of the consequences, 
and the lash is the only‘thing to put 
the fear of God into this type of 
criminal. The result of its applica- 
tion to those caught will be unpleas- 
ant for them, and they will undoubt- 


Y | edly be broken and brutalized, as sen- 


timentalists claim, but it will drive 


them out of the country; and the fear 
of soning punishment. will prevent 
others taking up the same courses. 
The business of the country de- 
mands the utmost protection to trav- 
elers on the roads if the motor tour- 


ist traffic is to grow, The province 


has spent enormous sums on roads, 
largely to encourage the tourist traf- 
fic, which adthittedly produces satis- 
factory returns to every locality fav- 
ored by tourists. Anything there- 
fore which tends to discourage trav- 


elers react on the whole community 
in loss of profits, 


Nothing will keep down road travel 
more than an impression that the 
roads are unsafe, and recent happen- 
ings are a poor advertisement for 
the country. 


The question after all narrows down 
to a business proposition. If meas- 
ures are not taken to disabuse the 
minds of criminals that Canadians are 
easy, the country is going to lose a 
lot of money. The next lot of hold- 
up men caught must be made an ex- 
ample of for the sake of the rest of 
the community. It will no doubt be 
rough on them, but when profits are 
at stake-there is no room for senti- 
ment. We need the money, and as 
for the crooks they invite the punish- 
ment deliberately, and have only them- 


selves ‘to blame if they get a full 
measure, 


The Royal Bank of Ganada 


DIVIDEND No. 144 


NOtice is hereby given that a 
Dividend of Three Per Cent. (be- 
ing at the rate of‘ twelve per cent. 


‘| per annum) upon the paid-up capital 


‘stock of this bank has been declared 
for the current quarter, and will be 
payable at the bank and its branches 
on and after Saturday, the first, day 
of September next, to shareholders 
of record at-the close of business on 
the 15th day of August. 


By order of the Board. 
Cc. E. NEILL, 
General Manager. 
Montreal, Que., July 17, 1923. 


The Canadian Bank of Commerce 
DIVIDEND No.’ 146 - 


OTICE IS HEREBY GIVEN that: 
a dividend of three per cent. 
upon the paid-up capital stock of this 
Bank has been declared for the quar- 
ter ending 31st August, 1923, payable 
at the Bank and its Branches, on and 
after Saturday, Ist September next, 
to shareholders of record at the close 
of business on the 16th -day of 
August, 1923. 
By Order of the Board. 


JOHN AIRD, 
General Manager. 
Toronto, 20th July, 1923, 


BANK OF MONTREAL 


Ngee is hereby given that. a 
DIVIDEND of THREE pe 
cent., upon the paid up Capital Stock 
of this Institution has been declared 
for the current quarter, payable on 
and after Saturday, the FIRST day 
of SEPTEMBER next, to Share- 
holders of record of 31st July, 1923. 


By order of the Board, 


FREDERICK WILLIAMS-TAYLOR 
General Manager. 
Montreal, 20th July, 1923. 


TIMBER ANDPULPWOOD 


Solid tract of 200,000 acres of Crown 
Grant land in British Columbia, car- 
rying more than billion feet of tim- 
ber, white pine, cedar, western hem- 
lock, spruce and balsam mainly, very 
little fir and larch. Over half mil- 
lion cedar poles. About half timber 
spruce, balsam and hemlock. Low 
price. Will consider Vancouver or 

innipeg improved or Alberta or 
Saskatchewan farm lands as part 
payment, 


JAMES A. NOWELL, Owner, 
Globe Building, St. Paul, Minn. 


QUEBEC POWER COMPANY 


OTICE is hereby given that at a 

meeting of the Board ‘of Directors 
of Quebec. Power Company, held at Que- 
bec, on the 25th of July, 1923, a divi- 
dend of 10% on the Paid-up Common 
Stock ‘of the Company was declared, 
payable ist of August, 1923, to Share- 
holders of record at the close of busi- 
ness on the 26th of July, 1928. 

It is provided that such dividend pay- 
ment be discharged by the issue of 1,- 
600 shares of 7% _ Preference Stock of 
Quebec Power Company at par, through 
the delivery to.each holder of Common 
Shares of a principal sum.in such Pref- 


‘erence Shares equal to 10% of the par 
value of his i 


holdings in Common 
Shares. 


Fractional holdings issued in con- 


nection with such dividend will be ad- 
justed by Aldred & Company, Limited, 
Room 604, Royal Trust Building, Mont- 
real, at par, up to the close of busi- 
nes on the 24th of August, 1923. 

By order of the Board, 


JAMES WILSON, 
Secretary, 


IMPERIAL OIL, LIMITED 


DIVIDEND 


; OTICE is hereby given that a Divi- 

| dend of seventy-five cents (‘5¢) 
per share has been declared by the Di- 
rectors of Imperial Oil, Limited, and 
that the same will be payable in respect 
of shares specified in any Share War- 
rant of the Company within three days 
after the Coupon. Serial Number Seven- 
teen of such Share Warrant has been 
presented and delivered to: 


The Royal Bank of Canada, 
oronto, Ont., 
or at the office of: 


Imperial Oil, Limited, 
56, Church Street, 
Toronto, Ont., 
such presentation and delivery to be 
made on or,gafter the first day of Sep- 
tember, 1923, 


Payment to Shareholders of record 
and fully paid up at the close of busi- 
ness on the 15th day of August, 1923 
(and whose shares are represented by 
Share Certificates), will be made on or 
after the first day of September, 1923. 

The books of the Company for the 
transfer of shares will be closed from 
the close of business. on the 15th day 
of August, 1928, to the clase of business 
on the 3ist day of August, 1923, 

By Order of the Board. 

E. V. A. KENNEDY, 


Secretary. 
56, Church Street, 


Toronto, Ont. 
August 7th, 1923. 


B. By-law 439—$74,500.00 dated May 1st, 1923, maturing . 
thirty seats from their date, bearing interest at the rate of 5% 
per -annum, payable semi-annually on the Ist day of May and: 


November in each year. 


C. By-law 439—$58,000.00 dated May ist, 1923, maturing i 
twenty vente from their date, bearing interest at the rate of 5% 
r annum, payable semi-annually on the Ist day of May and 


ovember in each year. 


D. By-law 440—$24,600.00 dated May ist, 1923, ma 


thirty years from 


per annum, payable semi-annually on the Ist day of May 


November in each year. 


E. By-law 440—$53,200.00 dated May Ist, 1923, matu 
f -their date, bearing interest at the rate 
twenty years trom lst day of May and 


r annum, payable semi-annually on 
ovember in each. year. 


Both the principal of these debentures and the interest 
are payable z the office of the Bank of Hochelaga, in the ty 4 
Three Rivers, or in the City of Montreal, or in the City of Quek 


These bonds shall be issued in denominations at the o 
purchasers. Each tender must be accompanied by a certifi 


for an amount equal to one per cent. of the amount of | 
The cheque of the tenderer whose offer is accepted-shall be: 


to him after the execution of his contract. The interest 


0 


eC) 


their date, bearing interest at the rate of 


ion ‘of 
pt one 


* 


Mes ; 


the bonds must be added to the price offered at the time of thei 
delivery. The tenders will be considered at the ark meetir t 

of August, 192 
at eight o’clock P.M., or so soon thereafter as the Council or one @t 


the Council of the City of Three Rivers, the 20th 


its committees can do so. Tenders will be 


itself to accept the highest or any tender. 


ived se 
each of the items “A,” “B,’’/“C,” “D,” “E.” The Council 


ly f 
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GIVEN at Three Rivers, this first day of August, nineteen 


dred and twenty-three. 


ARTHUR NOBERT, 


Treasurer of the City of Three Rivers. 


ed 


PES, 


Ontario Steel Products. Company Limite 


Annual Report of the Board of Directors for the Year Ending 


TO THE SHAREHOLDERS: 
Your Directors: have 
for all your Company’s 


30th June, 


leasure in reporting a year of progressive activit 
lants, tonnage for all Companies being the larg 


in the Company's history, Competition, however, has been extremely ket 
and various untoward circumstances have militated against 


mensurate with the turnover. 


For the first time in over th 
water-power at Gananoque failed us.during the months of January, 


and part of March, involving us in considerable additional expens 


and electric power. 


‘or’ 


Your Directors are pleased to report a considerable improvement in 
Horse-drawn Vehicle business during the past six months, with sati 
profits from this Departmen‘, notwithstanding the fact that we- were al 
to make substantial reductions in prices to our customers owing to. 


increased output ahd consequent lower costs. 


Your Products entering into Building and Construction trades have 


enjoyed an encouraging revival recently. 


As outlined in our last Annual Report, a substantial sum was. e 
during the year on the replacement of equipment with installation of # 


latest design at several of our Works, . 


During the year we purchased $16,300 par value of our own bonds, and © 
after retirement of $20,500 of such bonds on Ist of July last we hold & | 
balance in the Treasury of $46,300, te be used for future Sinking F YH 


purposes. 


It should also be noted that we have disposed of p 


our outside investments, and that the securities now held by the Comp 


are all in the fo 


of Government, Municipal and our own bond 


s. 


Working Capital shows $66,187 increase as compared with last year, 


DIVIDENDS: Regular dividends have been declared upcen the F refe! 
Stock during the past twelve months, and at a meeting. of the Dire . 
held 20th’ July, a dividend of 1% on the Common Stock was declared for 
quarter ended 30th June, payable 15th: August to shareholders of reco 


31st July. 
All of which is respectfully submitted, 


On behalf of the Board of Directors, 


-W. WALLACE JONES, President, 
\  W. 'T. SAMPSON, Director. 


Gananoque, 14th August, 1923. 


Consolidated Balance Sheet, 30th June, 1923 _ 
$2,207, 


FIXED ASSETS: : 
Real Estate, Plant, Power Rights and Goodwill,.,.., 


LIQUID ASSETS: 


Cash... 
Bills and Accounts Receivable 
Inventories . 
Securities: 
‘Sinking Fund Assets $46,300.00 O. S. P. 


oes beens gees cs es awec seer $40,800.25 


Bonds... 
$56,206.30 Victory, Municipal and Public 


Utility Bonda ...ccccccseseesevsesee 00,168.79 


oe Geodeccabecsecvecanccgendes by capeecteus $ 60,340.45 


Other Investments .......cccecseceesees’  1,000,00 96,954.04 


DEFERRED CHARGES TO OPERATIONS: 


Advances, Unexpired Insurance, etc 


CURRENT LIABILITIES: 
Bills and Accounts Payable 


, Receiver-General of Canada, for Income Tax 
Bond Interest to 2nd July, 1928 
Preferred Dividend Payable 15th August, 1923 
RESERVES: 


Special for Extraordinary Inventory Fluctuations... . 
Bad Debts, etc. 

Depreciation ... 

Sinking Fund on Bonds 


First Mortgage 6% Bonds due 2nd July, 1943 
Less Bonds redeenied by Sinking Fund 


CAPITAL STOCK: 
7% Cumulative Pfd. Shares authorised and issued.... 
Ordinary Shares—authorised $2,000,000.00—issued.:. 
PROFIT AND LOSS ACCOUNT: . 


Balance as at Ist July, 1922 


Ane ret it for year $189,888.02 


60,465.96 


$29,070.00 
52,500.00 
18,930.00 


eee! $154,505.79 


14,816.88 
14,535.00 
13,125.00 


$ 50,000.00 
90 


-76 
000.00 


600,000.00 
136,000.00 


750,000.00 
750,000.00 


413,100.09 
129,422.06 


542,522.15 


100,500.00 


ae 
196,982.67 


¥ 


= 
ee 


* 
gi 


4 


499,133.66 


le Re: 
oh 
ee 

. Sy 


464,000.00 ne a 


1,500,000.00. "> 


442,022.15” 


—e i 
$3,102,138.48 


__ We beg to report that we have gudited the Accounts of the Ontario Steel Products O% 
Limited, for the year ended 30th June, 1928. We have obtained all the information 


explanations required by us. 


We certify that in our opinion the above Balance 


properly drawn up so as to exhibit a true and correct view of the state of. the Company’s®. 
affairs, according to the best of our information and the explanations. given to us, 


shown by the books of the Company. 


Montreal, 10th July, 1923, 


‘ 


MéeDONALD, CURRIE & CO., : 
Chartered Accountants. : 
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pel Talk of Half Billion - 
" Bushels : 
RESULTS UNCERTAIN 


finite Figures Not Expected 
Pevatil End of Month—Buy- 
ing Power of the Farmer _ 


business”; 
Canada a 


not to mer 
from the x 


and the 


the natio 2 


ment acted 


Hon. P. C. 


‘@ good b 


: an important Facwor we ON set 


y—a remar 
derly recessio 
decline from the 
was 8 per cént. 
However, as i 3 
loadings, there is 
of business being done, 
differ as to whether the J 
security prices has been warranted 
whether it was in the nature of a 
Panic, reflecting apprehension as | 
the attitude of buyers towards rising 
i Recently there has been some 


indication of a recovery which would 
seem to bear out the latter view. The 
Cleveland Trust Company, in its mid- 
month business bulletin for August, 
Says that business is still prosperous 
and “promises to remain so for some. 


months.” Widespread employment 
and high wages, which mean purchas- 
ing power, especially in industrial 
Sections, are mentioned -as assuring 
that “autumn and holiday trade will 
be very good, althongh it will not 
probably get back to levels re 

last spring. It may be somewhat 
confidently expected that- for some 
months to come business will remain 


sufficiently active and prosperous, 80 
that we shall by common agreement 
(Continued on Page 8) 

Mining Co. Guarantee 
Return of Principal 
‘To buy a speculative mining stock 

With the definite assurance that your 


' principal at least will be returned, is 


the object of a- novel plan of stock 
selling now being used in Toronto. 
mining company is selling its 
shares at $1 each and with each 
1,000 shares it will give a bond, 
backed by the guaranteed investments 
of a trust company, which guarantees 
the return of $1,450 at the end of 15 
years. The security behind this is 
undoubted. In addition, the investor 
Participates in the profits from the 
sent the extent that his shares 
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